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Explanations  For 
Market  Break  Do 
Not  Make  Sense 

Market  Prices  of  Golds  and  In* 
dustrials  Should  Act  Differently 
If  Drop  Was  Due  to  General 
Deflation  of  Industrial  Activity 

(Special  to  The  Financial  Times) 
Toronto  —  Traders  will  inquire  for  some 
time  to  come  about  the  actual  cause  of  the 
sharp  break  which  featured  Toronto  Stock 
Exchange  listings  earlier  this  week.  None 
of  the  usual  explanations  seem  to  hold  water. 
There  was  no  unhealthy  margin  situation, 
and  the  short  interest  that  had  been  reported 
a  little  while  ago  was  capable  of  stopping  any 
severe  decline  when  the  time  came  to  cover 
up.  Nor  was  there  anything  in  the  news, 
domestic  or  foreign,  which  might  be  classed 
as  sufficiently  spectacular  to  put  "the  fright 
of  God"  into  traders  all  within  a  few  hours. 

Needless  to  say,  explanations  offered  are 
numerous  and  the  tie  in  with  the  severe  de¬ 
clines  on  the  New  York  board  appears,  on 
the  surface  to  be  obvious.  Still  there  are 
some  considerations  which  just  do  not  fit. 

Generally  speaking  the  markets  have  shown, 
for  many  months  now,  an  inclination  to  re¬ 
flect  the  somewhat  slower  tempo  of  business. 
There  is  nothing  unnatural  in  the  readjust¬ 
ment  from  feverish  postwar  activity  to  more 
moderate  peacetime  operations.  Nor  is  there 
anything  unnatural  about  the  market’s  joining 
in  the  movement;  in  stabilising  and  digesting 
earnings  trends,  marketing  conditions,  labor 
situations  and  international  affairs.  In  the 
more  important  US  markets,  the  answer  to 
internal  developments  was  written  in  the 
heavy  selling  after  the  November  election. 
The  labor  situation  is  better  than  it  was 
throughout,  consumer  buying  is  less  abnorm¬ 
ally  hectic  and  is  what  one  should  expect  and 
perhaps  even  welcome  in  a  period  of  readjust¬ 
ment  from  unhealthy  price  levels. 

International  Situation 
The  international  situation  is  no  different 
from  what  it  was  and  is  featured  largely,  as 
far  as  industry  and  the  stock  markets  are 
concerned,  by  a  continuation  of  the  policies 
which  provide  automatically  markets  for  any-  j 
thing  that  can  be  classed  as  basic  surpluses. 
If  there  has  been  some  doubt  about  a  continu¬ 
ation  of  these  artificial  stimuli,  these  doubts 
must  surely  have  been  removed  by  Monday 
when  Paris  did  not  produce  anything  that 
might  cancel  further  Marshall  Plan  or  Atlan¬ 
tic  Pact  shipments. 

But  it  is  the  Canadian  markets  which  con¬ 
cern  us  in  view  of  at  least  two  considerations 
which  now  are  being  widely  held.  The  first 
one  is  this.  If  the  industrial  markets  declined 
as  a  result  of  serious  doubts  about  the  stabil¬ 
ity  of  prices  and  industrial  activities  then, 
normally  speaking,  one  might  assume  that  the 
gold  mines  should  reflect  the  “improvement”. 
For  from  their  TJtWffr  of  view  uny  deflation 
of  costs  and  prices,  any  gain  in  the  value  of 
the  purchasing  power  expressed  in  dollars,  I 
should  result  in  a  better  chance  for  the  golds  j 
to  beat  their  greatest  present  problem,  the  | 
problem  of  costs.  But  the  golds  followed  as  j 
precipitously  as  the  western  oils  and  the  in-  j 
dustrials  did  whatever  lead  came  from  New  I 
York.  If  indeed  the  drop  in  Toronto  and  in  j 
New  York  was  not  just  a  coincidence.  i 

The  golds,  it  would  seem,  decide  that  none  | 
of  the  older  guidelines  are  worth  anything  | 
today;  else  golds  should  have  been  strength-  ' 
ened  just  as  soon  as  industrials  reflected  the  : 
deflationary  trends  now  underway.  Gold  i 
mines  do  well  in  depressions,  or  at  least  they 
should,  and  have  done  so  in  the  past.  I 

The  second  consideration  is  this,  and  this 
Is  important  because  the  professional  traders 
are  all  supposed  to  be  overwhelmingly  in 
favor  of  a  higher  gold  price  which  is  one  of 
the  platform  planks  upon  which  the  current 
campaign  is  being  fought  —  has  something 
come  to  light  which  has  convinced  the  traders 
of  the  impossibility  of  getting  the  higher  gold 
price  ?  In  other  words,  are  the  gold  supporters 
giving  up  hope  of  electing  the  kind  of  govern¬ 
ment  gossip  says  is  their  stake  in  this  cam¬ 
paign.  If  so,  then  perhaps  he  who  wants  an 
explanation  of  the  Tuesday  debacle  ought  to 
restudy  more  closely  the  political  news  that 
has  passed  before. 

No  Bearish  Inferences 
As  to  business  generally,  what  is  there  that 
is  bearish  in  Canada;  bearish  to  such  an 
extent  that  suddenly  it  becomes  necessary  to 
throw  over  stocks  in  a  great  rush  to  get  from 
under  the  markets  which  are  by  no  means 
oversold  or  in  unhealthy  condition? 

The  day  started  off  with  an  announcement 
of  a  sharp  gain  in  export  trade.  It  brought 
news  of  extraordinary  floods  of  investment 
capital  from  United  States  to  Canada.  It 
confirmed  earlier  indications  that  there  is  a 
new  surge  to  retail  trade  and  that  industrial 
activity,  which  looked  a  bit  sour  a  few  weeks 
ago,  has  gotten  back  into  stride  again.  The 
market  further  ignored  the  obvious  facts 
that  there  are  today  real  bargains  in  sound 
equities,  bargains  which  both  in  regards  to 
earnings  and  appreciation  possibilities  should 
give  reason  for  steady  accumulation. 

The  very  fact  that  bargain  hunters  and 
those  who  wanted  to  cover  a  short  position 
did  not  wait  any  longer  than  the  next  day’s 
opening  proved  that  nobody  really  believed 
that  the  sharp  break  of  the  day  before  had 
been  justified.  Why  then  did  it  take  place? 
What  pulled  the  stops? 
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It*s  In 

The  News 

Highlights  of  Events  and 
Developments  of  Interest 
to  Finance  and  Business 

Comparison  of  figures  prepared  by  Fed¬ 
eral  Reserve  Board  and  by  Canadian  Bank 
of  Commerce  confirms  that  industrial  activ¬ 
ity  m  Canada  is  still  rising  while  a  declin¬ 
ing  trend  is  being  shown  in  U.S.  Reserve 
Board  figure  of  179  for  April  compares  with 
188  for  same  month  last  year  while  Bank 
of  Commerce  index  of  158  for  Canada  is  up 
1  per  cent  from  April,  1948. 

H-  H-  >(■ 

First  cut-back  in  any  branch  of  U.S. 
Steel  organization  was  indicated  in  an¬ 

nouncement  this  week  that  Carnegie-Illinois 
Steel  had  closed  down  5  open-hearth  fur¬ 
naces  and  curtailed  electric  furnace  opera¬ 
tions.  Action  meant  a  production  loss  of 
6,200  tons. 

¥  *  » 

That  pessimism  regarding  early  outlook 

for  B.C.  lumber  industry  has  been  somewhat 
overdone  is  indicated  by  a  statement  from 
Timber  Comptroller  Gordon  H.  Rochester 
who,  in  Vancouver  this  week,  indicated  that 
widely  increased  exports  to  U.S.  this  year 
is  largely  taking  up  the  slack  arising  from 
reduction  in  U.K.  purchases.  He  expects 
woods  operations  to  continue  on  an  active 
scale. 

¥  ¥  ¥ 

Additional  rains  over  wide  areas  in 
Prairie  Provinces  this  week  further  im¬ 
proved  the  crop  picture.  While  moisture 
reserves  are  still  below  normal,  latest  rains 
have  brought  them  closer  to  average  and 
have  also  helped  to  relieve  grasshopper 
threat. 

¥  ¥  ¥ 

Continued  deadlock  in  proceedings  at  the 
Big  Four  conference  in  Paris  and  vague 
prospects  for  relieving  of  the  Berlin  railway 
stoppage  are  developments  which  throw 
cold  water  on  any  hopes  that  may  have 
been  entertained  by  optimists  who,  on  the 
strength  of  the  end  of  the  blockade,  had 
looked  for  some  sort  of  rapprochment  be¬ 
tween  East  and  West. 

¥  ¥  ¥ 

Use  of  the  army  in  connection  with  the 
mine  strike  in  Bolivia  points  up  the  dis¬ 
turbed  political  conditions  which  again  are 
becoming  a  feature  of  the  Latin  American 
scene. 

¥  ¥  ¥ 

Appointment  this  week  by  the  TLC 
executive  committee  of  a  special  committee 
to  consider  the  question  of  suspending  the 
communists  controlled  CSU  is  seen  as  a 
harbinger  of  peace  in  the  Canadian  shipping 
field.  Disowning  of  the  CSU  by  the  big 
central  organization  would  pave  the  way 
for  establishing  the  SIU  as  the  official  sea¬ 
man's  union  and  would  permit  of  govern¬ 
ment  action  in  the  event  of  any  further 
disorders  instigated  by  the  red  union. 

.  ¥  ¥  ¥ 

Vote  of  Ford  workers  to  get  back  on  the 
job  was  without  benefit  of  settlement  of  the 
key  issue  in  the  dispute.  Long  drawn  out 
arbitration  proceedings  are  seen  before  the 
question  of  the  alleged  speed-up  can  be 
settled. 

¥  ¥  ¥ 

A  bright  spot  of  the  week,  insofar  as 
Canada  is  concerned,  was  publication  of  fig¬ 
ures  by  DBS  showing  an  increase  in  Cana¬ 
dian  exports  for  April  to  $237,800,000  as 
compared  with  $212,300,000  for  same  month 
last  year.  This  brought  total  exports  for 
first  4  months  of  year  to  $896,600,000,  as 
against  $884,400,000  for  same  period  last 
year.  Most  encouraging  feature  of  figures 
was  increase  in  exports  to  U.K.  to  $63,- 
049,000  from  $44,353,000  in  April  last  year. 

¥  ¥  ¥ 

An  administration  supported  bill  to 
authorize  construction  of  the  St.  Lawrence 
seaway  and  power  project  has  been  intro¬ 
duced  in  the  U.S.  Senate.  Legislation  is 
little  changed  from  that  which  came  before 
the  Senate  last  year  and  was  defeated. 

¥  ¥  ¥ 

The  present  state  of  business  in  U.S.  is 
held  "highly  satisfactory"  by  the  executive 
manager  of  the  National  Association  of 
Credit  Men.  Business,  he  suggests,  will 
emerge  from  readjustment  now  underw'ay 
in  a  healthier  condition  and  he  indicates 
that  only  excessive  taxation  and  unwar¬ 
ranted  union  demands  'will  bring  a  serious 
slump. 

¥  ¥  ¥ 

That  U.S.  busine.ss  is  about  half  way 
through  the  recession  cycle,  winch  started 
last  November,  is  the  majority  opinion  of 
purchasing  agents  in  the  country.  Inven-  j 
tories.  it  is  indicated,  are  being  reduced  j 
rapidly.  | 

¥  ¥  ¥  j 

Construction  awards  in  May,  according  to  j 
MacLean  Building  Reports,  were  valued  at  I 
$105,952,700,  total  representing  third  time  ! 
$100  million  mark  was  exceeded  in  history 
of  Canadian  construction.  While  month’s 
figure  was  below  that  of  $139,915,500  for 
May,  1948,  cumulative  total  for  first  4 
months  of  1949  was  up  $37.25  million  from 
same  period  last  year  at  $386,450,500. 

¥  ¥  ¥ 

Although,  according  to  director  general 
David  A.  Morse  of  ILO,  world  reconstruc¬ 
tion  and  economic  development  last  year 
was  somewhat  below  expectations,  economic 
gains  nevertheless  appear  "solid”. 

¥  ¥  ¥ 

PEust  week  saw  agreement  reached  be¬ 
tween  Canada  and  U.S.  on  formulation  of  a  i 
joint  program  for  mobilization  of  industrial  ! 
resources  of  the  two  countries  in  the  event  ' 
of  war.  First  meeting  of  4-member  com-  : 
mittee  appointed  for  purpose  was  confined 
to  discussion  of  patern  to  be  followed  ' 
should  mobilization  become  necessary.  ; 

¥  ¥  ¥  ; 

Production  commenced  tliis  week  at 
Hamilton  Works  of  The  Steel  Co.  of  Canada 
of  67,000  tons  of  special  steel  plate  ordered 
recently  by  Imperial  Oil  for  projected  pipe¬ 
line  from  Edmonton  to  Head  of  Lakes. 
Order  will  take  10  months  to  complete.  1 


Retail  Sales  Are 
Still  Rising  Here 
But  Pace  Slackens 

Volume  on  Downtrend  Since 
;  1947  But  Prices  Still  Pushing 

Dollar  Value  Up  —  Stop  to 
I  Price  Rise  May  Boost  Buying 

I  Retail  sales  acro.ss  Canada  seem  to  have 
I  stabilized  during  the  past  three  or  four 
months.  Evidently  the  public  has  become 
:  reconciled  to  the  new  price  levels  and  are 
reestablishing  their  customary  pattern  of 
!  buying. 

A  new  series  of  estimates  of  the  dollar 
'  value  of  retail  sales  has  been  released  by  the 
j  Dominion  Bureau  of  Statistics,  which  pro- 
I  vides  a  better  base  for  following  the  trend. 

;  According  to  these  statistics,  the  total  dollar 
;  amount  of  spending  is  still  increasing  slightly 
I  but  the  pace  has  slackened. 

I  Physical  Volume  Down 


Monthly  Estimates  Of 
Retail  Sales 
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Uberat  Sweep  In  West  Still  in  Need 

Newfoundland  In  jOf  Copious  Rains 

Line  With  Tradition  jpor  Assured  Crop 

Precedent  in  Entry  Into  Con-  j  Sufficient  Moisture  for  Early 

federation  of  Western  Pro\inces  I  Growth  Requirements  But 

—  Fortells  Federal  Vote?  Choos-  |  Prospects  Still  Critical  — 

ins  a  Cabinet  IJ>r  Progressive  |  Grasshopper  Invasion  Tackled 

Leader  George  Drew 

_  (S|>ecial  to  Th(*  Financial  Times) 

B.y  TEMPUS  Winnipeg  —  Merging  into  one  of  the  most 

--  -  critical  June  periods  for  many  years,  the 

Ottawa  -  -  Political  news  these  days  is  as  prairies  have  sufficient  moisture  for  the 
scarce  as  virtue  in  Hollywood.  I  notice  it  in  germination  and  early  growth  requirements, 
two  ways.  First,  in  the  numbers  of  boys  who  unusually  liberal  rains  will  be  needed  from 
have  abandoned  their  political  leaders,  and  ou  to  give  assurance  of  a  crop.  With 

have  come  hustling  back  to  the  Press  Gallery,  exception  of  Manitoba,  the  precipitation 
The  chieftains  are  not  making  any  copy.  Sec-  f^^is  year  has  only  been  about  50  per  cent  of 
ond,  I  can  tell  by  the  way  we  have  to  scrape  normal. 

bottom  to  get  any  kind  of  stories.  This  is  a  Refreshed  by  the  recent  light  rains,  the 


nouni  oi  spenamg  (s  sun  mc,ea.Mng  sugnuy  |  , - ^ 1  interregnum;  for  governments  always  .voung  wheat  has  attained  a  height  of  seven 

'  ^  »•  1  ’  .  )  Fi»ur»ii  »re  in  millions  of  dollars  adjusted  for  Jive  on  borrowed  time  from  the  dav  parliament  inches  in  many  of  the  advanced  districts.  The 

Physical  Volume  Down  p'''''*  '"(I**  to  (jjgggiygg  until  election  niaht  '  showers  of  the  early  part  of  last  week,  in  fact, 

A  large  part  of  the  increase  in  dollar  provided  about  fifty  per  cent  of  the  moisture 

ending  is  accounted  for  by  higher  prices.  |  - - -  .  now  in  the  .soil.  It  came  in  time  to  avert 


spending  is  accounted  for  by  higher  prices.  |  - - -  copy  nereanouw 

In  fact,  prices  have  recently  been  going  up  pj-jeed  in  relation  to  the  more  or  less  per-  ,‘hc  fhof  ^  serious  crop  damage,  but  it  supplied  no  re- 

faster  than  dollar  sales.  manently  lower  value  of  the  dollar,  ^g  a  .serve.s. 

To  indicate  this  contrary  trend,  the  chart  j  rule  of  thumb,  prices  which  are  not  more  ^  ^  Last  vear  at  this  time  moisture  conditions 

I  has  been  prepared  to  show  dollar  sales  ;  than  75';'r  above  the  1939  level  can  .be  con- I  Liberals  won  in  New-  rated  at  115  per  cent  of  normal,  due 

;  adjusted  for  changes  in  the  retail  comomdity  ^  sidered  reasonable  and  not  likely  to  be  subject  i  ^oundland  should  occasion  no  surprise.  I  think  chiefly  to  the  drenchings  the  prairies  received 
!  price  index.  The  figures,  as  plotted,  are  an  j  to  downward  pressure.  i  ^  it  in  this  column  before  that  there  is  |  previous  fall.  The  late  rains  have 

;  indication  of  the  physical  volume  of  goods  |  These  commoditie.s  whose  prices  are  i  precedent  for  this.  When  British  roughly  supplied  about  an  inch  of  precipita- 

being  bought,  rather  than  the  actual  dollar  |  higher  than  that,  may  be  expected  to  feel  Columbia  came  into  Confederation,  on  July  20,  ^  went  directly  to  the  roots  of  the 

i  value.  [the  effects  of  further  consumer  resistance  Tory.  It  stayed  Tory  becau.se  grain,  and  the  cool  weather  which  followed 

I  The  physical  volume  reached  a  peak  at  1  from  now  on.  This  will  be  particularly  true  government  of  the  day,  under  Sir  John  A.  resulted  in  the  maximum  benefits  to  the  young 
I  the  close  of  1947.  Since  then  there  has  been  |v\-hen  rental  adjustments  take  place.  Macdonald,  was  Conservative.  In  1905,  when  pjant.s. 

'  a  tendency  for  volume  to  decline.  It  will  be  i  Alberta  and  Saskatchewan  came  in,  both 

I  seen  that  the  monthly  figures  for  1948  are  |  ^  *  stayed  Grit  for  a  long  time.  l-armers  An*  Cheerful 

iall  below  the  corresponding  month  of  1947  increase  apparently  halted,  i  would  therefore  be  quite  surprised  if  New-  Despite  the  precarious  outlook,  the  western 

[with  the  exception  of  December.  outlook  for  retail  sales  in  the  immediate  foundland  does  not  go  Liberal  in  a  big  way  farmers  are  generally  cheerful.  To  date  they 

Apparently  the  expectations  in  the  retail  definitely  improved.  For  the  re-  next  June  27.  But  if  the  results  are  as  j  have  actually  few  grievances.  Presuming  that 

j  trade  that  the  Christmas  business  last  year  1  TTiainder  of  the  year,  physical  volume  should  agonizingly  slow  in  coming  in  that  night,  just  the  impending  grasshopper  invasion  will  be 

!  would  be  the  best  on  record  were  fully  rea-  1  '^P  '''®^^  ®ven  show  some  im-  supposing  the  election  is  in  doubt,  national  combatted,  and  that  the  rains  will  be  com- 


i  lized.  Despite  the  reduced  volume  in  other  provement  over  last  year, 
i  months,  the  December  total  was  higher  than  ! 

^  Bia  Salmon  Pack 

Prices  Curbed  Buying  |  ■^■51  r 

The  increasing  physical  volume  was  close-  j  ■  |%  ^  -  D-.A, 

;  ly  related  to  the  rapid  increase  in  prices  j  Irl  r  lOSpOCT  BUT 
which  got  under  way  in  September  1947.  ; 

From  that  month,  the  index  of  retail  com- |  JMarlfAf'C 
'modity  prices  went  up  steadily  from  150.2  ■^***  ■'^"  *  WWaWUrC 

ito  a  peak  of  184.6  in  October  1948,  a  23%  (Special  to  The  Financial  Tin 

[jump  in  about  a  j-ear.  !  , 

I  During  the  earlier  part  of  the  movement,  j  Vancouver  Prospects  are  for  a  la 


(Special  to  The  Financial  Times) 


attention  will  be  focused  on  the  land  of  the  mens  irate  with  the  requirements,  the  growing 
fog  and  the  cod.  Let’s  hope,  however  it  .season  may  yet  turn  out  to  be  a  good  one. 
goes,  we  don't  have  to  wait  for  the  outports  xhe  actual  acreage  under  cultivation  is  likely 
to  settle  w’nether  it  is  Drew  or  St.  Laurent—  to  be  slightly  higher  this  year, 
or  if  you  feel  that  way,  Coldwell.  The  frosts  and  snow  which  follo'wed  the 

I  have  been  asked  and  asked  again  to  pick  recent  rains  were  recorded  with  many  expres- 
a  cabinet  for  George  Drew.  Without  any  sions  of  apprehension  in  the  western  press, 
further  parley.  I  hope  to  jump  in  and  .select  but  actually  little  damage  was  done.  In  a 
one.  But  if  you  do  not  mind,  I  shall  select  few  sections  of  northern  Alberta  it  may  be 
one  as  it  is  always  chosen,  namelj',  geo-  necessary  to  re-seed  some  barley,  but  that  Is 
graphically.  all.  During  the  exceptionally  cool  period 


I  Durine-  the  earlier' part  of  the  movement,  I  Vancouver — Prospects  are  for  a  large  pack  !  J*'  British  Columbia,  Howard  Green  would  growth  was  retarded,  and  only  the  root  sys- 

Ihe  public  kept  on  buying  Later  on,  con-  '  salmon  in  British  Columbia  this  year,  but  1  ®^'*'e  to  get  a  post.  The  unbeatable  MP  terns  developed.  The  rains  and  snows  ex- 

sumer  resistance  developed  The  volume  of  '  ^*^®  outlook  would  be  more  favorable  to  the  j  Vancouver  South  should  have  .some  say,  tinguished  innumerable  bush  fires  in  the 

i  goods  purchased  began  shrinking,  although  !  fishermen  and  the  packers  if  they  had  a  hut  he  certainly  couW  handle  National  Rev-  areas  just  back  of  the  pr.airie.s. 

:  Lt  quite  so  fast  as  the  rate  of  price  increase.  !  better  "line"  on  where  they  would  sell  the  ef’ue-  or  .Mines  and  Resources.  The  latter  is  Had  the  rain  held  off  for  any  extended 

In^the  last  Quarter  of  1948  retail  prices  j  ®*‘f®h-  The  United  Kingdom  has  agreed  to  Retting  to  be  a  bigger  show  all  the  time.  period  it  probably  would  ha\e  had  some  effect 

'Thoro  has  nnt  hopn  nnv  stih  'take  410,000  ca.ses.  f  think  the  best  man  for  National  Defence  in  reducing  the  wheat  acreage  .Many  farmers 

rs  prSl  “  t.  but  ■  or.  G.  R,  Clark,  director  ot  Pacific  Coaat  ''f '  ,“<>  P"""'  ‘PP  ““'P  Pp'ppppP  <Pp'p 

:  every  iudlcation  that  tb.  IntlaUenary  „„ve- ,  and  inland  flaberlc,  predict,  that  tbe  pack  ^^1^.?  Li’r 


ment  has  run  its  course.  i  should  be  about  400,000  cases  more  than  in 

The  buyers  are  now  adjusting  to  this  new  '  1948,  which  would  mean  a  pack  of  some 


politician,  and  his  nominating  speech  on  behalf  ing  the  showers  they  got  busy  and  sowed  the 
of  John  Diefenbaker  at  the  Pro  Con  convention  remainder  of  their  land,  with  the  result  that 


situation  During  the  firs-t  three  months  of  ,  1,700.000  cases.  The  prediction  is  based  on  made  there,  with  a  polite  the  final  figures  on  the  spring  acreage  will 

the  current  yeaf,  the  physical  volume  has  :  a  long-term  studv  of  the  records  and  takes  Fiorenza  Drew  who  made  us  all  cry  likely  reveal  at  least ’2.5,000,000  acres  of  wheat 

In  thP  !  into  Lcount  the  fact.  that,  in  the  four-vea.-  I  think  Pearke.s.  in  this  prairie  country. 


been  onlv  sliglitlyu.  less  than  in  the  sante  i  into  account  the  fact  that- in  the  four-year 
’  months  a'  year  earlier.  Presumably,  if  prices  i  cycle  followed  by  the  sockeye  salmon,  1949 
continue  on  their  present  plateau,  buying  will  is  one  of  the  "big"  years, 
also  continue  at  a  fairly  steady  pace.  Even  with  a  pack  of  only  1,300.000  cases 

^  .  *  .1-  4  [last  year,  the  industrv  had  difficulty  in  dis- 

•’  posing  of  the  less  valuable  grades,  such  as 


who  had  the  Pacific  Command  in  the  last  !  i  i  k  th 

war.  is  not  only  quite  a  boy,  but  would  make  '*'*"*" 

a  good  M  of  N.D.  June  is  the  season  for  abundant  rains  in 

¥  ¥  ¥  I  tbe  west,  but  the  heaviest  usually  come  at 

In  Alberta,  Arthur  Leroy  Smith  would  be  I  *^ke  latter  end  of  the  month.  Last  year  ■was 
a  perfect  man  for  .Minister  of  Labor.  exception.  If  the  soil  is  thoroughly  .soaked 


^  Further  Adjustments  Yet  :  grades,’ such  as  I  I"  Alberta,  Arthur  Leroy  Smith  would  be  I  l^e  latter  end  of  the  month.  Last  year  was 

'  It  would  be  too  optimistic  to  assume  that  i  chunis,  and  todav  there  is  a  carrvover  '  ^  perfect  man  for  Minister  of  Labor.  I  exception.  If  the  soil  is  thoroughly  soaked 

I  the  pre.sent  situation  represents  a  return  to  amounting  to  200  000  cases.  '  i  ^'Iner  runs  in  West  Edmonton  and  I  June  the  crop  is  supplied  with  a  consider- 

"normal".  There  are  still  many  disequilibriums  .  ’  is  elected,  I  would  say  he  would  make  an  I  defense  for  the  usually  hot  and  dry  month 

existing  in  the  economic  picture.  Not  the  ^  Depends  On  Home  Market  excellent  Minister  of  Trade  and  Commerce,  or  j  Jul.v.  Observations  over  an  extended  period 

least  of  these  is  the  foreign  trade  and  inter-  tVith  the  United  Kingdom  and  other  National  Revenue.  Please  note  here  I  am  indicates  that  cool  weather  is  generally 

.  national  monetary  situation  which  threatens  .  British  markets  buying  in  less  than  usual  Picking  the  man  first,  the  portfoiio  afterwards,  desirable  this  month. 

to  present  us  with  a  crisis  sometime  later  !  quantities  because  of  dollar  shortage,  Canada  ’^*’®>'  -switched.  The  unprecedentedly  low  temperatu-es  re¬ 
in  this  year  or  next.  will  have  to  sell  most  of  its  canned  salmon  I"  Saskatchewan  there  is  one  choice,  and  week  which  were  acc<jmpanied  by 

j  Domestically,  there  are  the  problems  of  in  the  domestic  market.  It  cannot  overcome  °"®  choice  only,  for  .Minister  of  Justice,  and  I  ‘*''eas  only  delayed  the  depre- 

!  bringing  particular  prices  into  line  with  the  j  the  25  per  cent  ad  valorem  tariff  in  the  fbat  is  the  great  constitutionalist,  spark  plug  nations  of  the  gra.sshcjppers.  Few  of  them 
general  average— and  of  absorbing  the  in-  I  united  States  and  is  thus  denied  entry  into  Grit-buster  of  the  Tory  party.  John  appear  to  have  contracted  pneumonia.  At  this 

:  crease  in  rents  that  will  come  with  the  !  the  largest  and  most  prosperous  potential  Diefenbaker.  The  scintillating  Diefen-  anting,  with  the  weather  rapidly  -warming 

abandonment  of  rent  controls.  These  develop-  market.  baker,  running  in  Lake  Centre  where  the  *^^®  Pests  arc  expected  to  be  m  evidence 

[ments  will  have  their  effect  upon  both  the  beginning  I  trying  to  gerrymander  him  out  of  particularly  in  the  expansive  central 

I  retan'' sll’es™^  physical  volume  of  of  war  in  the  Pacific  that  Japanese  hare  been  ^  jn  Manitoba,  I  cannot ^.see^anybody^else  but  '^'’®  developments  indicate  more  than  ever 

j  ,  .  „  .  T-  441  fr  ^  engage  in  fishing  in  British  Colum-  j^^gg  Arthur  Ross  Souris  as  Minister  that  Saskatchewan  will  be  the  scene  of  the 

,  lalling  Prices  Lpse  ng  oo  bia,  and  so  far  only  about  50  have  applied  qj  Agriculture.  He  wa.s  No.  2  on  the  agri-  battle.  Since  1935  it  is  estimated  that 

!  .  Increasing  prices  tend  to  curb  unit  sales,  for  licenses,  compared  with  more  than  2000  cultural  brain  trust  as  far  back  as  the  Win-  ^*’®  hoppers  in  that  province  have  accounted 
i  Sharply  falling  prices  would  probably  have  a  in  1941,  with  a  great  many  more  of  that  convention  of  1942,  plaving  .second  for  damage  to  the  extent  of  $100,000,000.  This 

similar  effect.  It  has  been  seen  in  some  of  nationality  indirectly  engaged  in  the  industry.  willingly  so  -  onlv  to  the  o'reat  ■’’ea-son  it  is  expected  that  seven  out  of  every 

!the  wholesale  markets  that  buyers  withdraw  The  Japanese  who  have  sought  re-entry  j^^rk  Senn.  But  with  Senn  oiit  of  pohtics  farms  or  70,000  farms  in  all  will  be  obliged 
I  in  the  face  of  price  cuts,  waiting  for  the  into  the  fishing  industry  are  all  former  Brit-  jj^g  amiable  Art  is  the  choice  '  ^ke  near  future  to  encounter  the  pests. 

I  bottom  to  be  reached.  ish  Columbia  fushermen.  Their  return  has  .  ¥  ¥  ¥  i  i- ■  i 'u  vvi  ' 

'  Consumers  are  likely  to  react  in  much  the  not  been  opposed  by  any  organizations:  in  i  o  t  t  i  r  r-  - 1  m  laious  inke  vy  inning  i-ight 

'same  way  if  retail  prices  start  to  skid.  Each  fact,  the  white  fishermen  expressed  the  view  Ip,."'  ^  oidon  (Nails)  jj^g  big  wheat-growing  province,  however, 

buyer  will  be  hoping  to  buy  still  cheaper  I  by  resolution  some  time  ago  that  Japanese  1  '^‘®”  ^  4..*™  working  MP  of  it  should  be  a  winning  fight.  There  is  plenty 

next  week  or  next  month.  i  should  not  be  hindered  in  their  effort  to  j  for  Munster  of  Reconstruc-  ggp,.jt  qg  evidence.  Some  14,00‘o 

Many  commodities  are  now  quite  fairly  make  a  living  in  the  fisheries.  opp  .\.  es  e  yac  let  at  the  go\-  farmers  have  attended  the  numerous  'hopper 

1.0  eminent  for  years  about  housing;  I  sav  let  I  . . .  f,.  ,  4., - 


Many  commodities  are  now  quite  fairly  make  a  living  in  the  fisheries.  4  4-**' ’  ,1  .  Ro\- 

1.0  eminent  for  years  about  housing;  I  say  let 

Gordon  show  the  bov.s  how  it's  done. 

Yujgfoslavia,  Poor  But  Proud  - 

'  make  a  Trade  and  Commerce  Minister;  or  be 

By  Al'.STiN  F.  TRO.s.s  acceptable  in  Transport;  or  do  well  in 

'  ■'  '■■■'—  .  National  Revenue.  He  has  paid  enough  in- 

AuMin  F'.  Cross  —  "Tempus”  to  rradrrs  of  The  Financial  Times  —  recently  returned  from  |  come  tax  tO  know  the  score, 

a  trip  to  Europe  in  connection  with  (he  I'trecht  Fair.  While  there  he  sisited  several  other  i  t  tdi--.  c  t  , 

European  countries,  and  the  following  is  the  fifth  of  a  series  of  articles  in  which  he  will  record  '  Gourlay  Blflit,  of  IjSnark, 

his  impressions  —  Editor.  a*s  Minister  of  Health  and  Welfare.  He  has 

Yug:OoSlavia,  first  of  the  satellite  countries  enough  motor  cars;  not  enough  implements;  than  passing  interest  in  it.  is  a  public 

to  break  away  from  Russia,  is  an  interesting  [  not  enough  —  but  why  go  on!  ealth  specialist,  and  would  grace  the  office. 

country  to  visit.  Actuallv.  those  who  go  there  j  ^  ^  ^  ^  ^  thinos  ooin«-  I’nhan-  ♦  finance,  the  choice  would  seem  surely 

and  can  spp  what  the  Yue-oslavs  are  Irvin"-  to  '  ‘ '"®^  f  “ ’ap  to  re.st  on  James  .Macdonnell,  ex  head  of 

ana  can  see  \\nai  me  lugosiavs  aie  lo  piiy^  he  has  until  recentlv  seen  everything  Mafi^r.oi  4.  r-  • 

do  mav  come  awav  cheering;  but  those  who  ‘  vtoscow's  wav  which  means  a  oolice '-tate  and  •  j  ^  brilliant  financier,  and  an 

go  there  ,„d  ,.e  'how  .„„ch  there  ..  to  do.  ,1  S';;,:,  eo".  “.“"..“o  “W”" 


’  ,  .  .  "  *  control  meetings,  and  many  full-time  trained 

Gordon  show  the  boy.s  bow  It  .s  done.  .supervisors  have  been  appointed,  and  are 

Hon.  Earl  Rowe,  of  Duffenn-Simcoe,  simply  gt.-ategic  points  awaiting  the 

has  to  be  fitted  in  .some  place.  He  would  urst  onslaughts  of  the  pests.  There  is  no 
make  a  Trade  and  Commerce  Minister;  or  be  ]  ^  gra.sshopper  insurance, 

acceptable  ,n  Transport;  or  do  well  in  rp„g  ^,3,^  g  ^y 

National  Revenue.  He  has  paid  enough  in-  they 

Di  particularlv  fond  of  tlie  voung  succulent 

I  like  Dr.  William  Gourlay  Blair,  of  Lanark.  ,vhich  emerges  alter  Uie  List  spring 

as  Mini.ster  of  Health  and  Welfare.  He  has  „g,v  gf^„.aving  tactics  which  are 

more  than  passing  interest  in  it  is  a  nublic  u  j  ■  ,1  r'*,. 

.  ,,,  .  4  ,  ,  puuiic  being  adopted  in  all  of  the  provinces  presumes 

health  specialist,  and  would  grace  the  office.  . 

P'or  finance,  the  choice  wnnld  «ppm  smou- 1  ttontinued  on  page 


are  apt  to  be  a  bit  depressed. 

Yugoslavia  has  plans,  and  talks  enthusiasti¬ 
cally  of  its  Five  Year  Plan.  But  this  is  the 
come  on,  the  carrots  before  the  donkey.  It 
will  take  five  times  five  to  get  anywhere. 
Again,  even  with  strong  hearts  and  songs  on 
their  lips,  the  Jugs  have  a  long  way  to  go, 


,  D  4  u  t,  4  4  i '"®P‘''®‘^  Canadian.  He  has  been  the  opposi- 

all  that  It  entails.  But  he  ha.s  set  ou  some  ]  tjon  financial  critic  since  1945.  He  would  be 
gian  public  projects,  which  arc  not  only  L.ery  orthodox,  but  his  budgets  would  prove 


WHERE  TO  FIND  IT 


spectacular,  but  morale  builders.  interesting  I  i^ivuicnu  uccmi ttuun.-* . 

For  instance,  they  are  building  Novi  Beograd  For  External  Affairs,  who  better  than  genial  Gossip  of  Stock  and  Bond 

acro.ss  the  Sava  River,  on  the  northern  shore,  Gordon  Graydon.  of  Peel,  the  Brampton  lawyer  Markets . 

in  what  used  to  be  Zemun.  This  is  slowly  and  international  expert,  once  head  of  the  i  . 

rising  above  the  ground,  as  happy  Youth  Conservatives,  and  active  at  the  UNO  in  Investors  Pag^e  ...... 

Brigades  sing  on  their  way  to  work.  There  Frisco  in  *45.  |  Company  and  General  News  —  Canadian 

is  no  oiicstinn  that  nrop're.s.s  is  heino-  maHp  »  u  ..  i  Business  Index . 


Company  News  and  Corporation  Reports 

Divitleiul  Declarations . 

News  and  Gossip  of  Stock  and  Bond 
■Markets . 


their  lips,  the  Jugs  have  a  long  wav  to  go.  ‘  ‘^®  ^outh  Conservatives,  and  active  at  the  UNO 

and  in  their  manual  labor,  thev  remind  me  of  :  ®"Sades  sing  on  their  way  to  work.  There  Frisco  in  ’45. 
a  man  trying  to  clean  a  street  with  a  tooth- 1 P™g’’®f  "^^de.  ¥  ¥  ¥ 

brush.  Their  pitifully  inadequate  shovel  corps  ,  °  ^  ^  In  Quebec.  I  must  pose  a  lot  of  qucsl 

seem  like  pvgmies,  contrasted  to  what  one:  *‘es'i  .  u  same  arnoun  o  man  power,  niarks.  There  were  no  French  speaking  re 

good  bulldozer  would  do.  i  ^  about  using  re.ght  cars  ,a,s  the  House  last  time,  except  Gcor 

On  the  other  hand,  you  cannot  exactly !  P^s-‘*®*’Ser  cars.  I  might  tell  you  there  tf  ™  u-i 


somcDoay  else  get  tar  more  t„  o„ph»,.  t  must-  o  i«f  r  4-  I  Distillery  Industry  Reviewed  .  •,  o,  w 

e  same  amount  of  man  now-er''  .  ^  P”sc  a  lot  of  question  xews  of  .Mines  and  Western  Oils  ...  10 

you  about  usin"-  freight  cars  French  speaking  regu-  statistical  Review  of  the  Security  Markets  11  ' 

care.  I  miSt  “ten  vL  th^re  I . 12 


Heon.  If  Drew  were  elected,  then  the  bright , 


blame  the  Yugoslav  people.  They  did  not  i  Beograd.  o'^e  from  Argenteuil  unquestionablv  wou 

”  .  y  .  ...  :  hotel  that  .serves  fooH  At  the  XTaieetie  .  .  .  .  ^  ^ 


COMP  AN  V  INDEX 


dissention  between  Tito’s  men,  Mihailovitch’s,  i  .  ,  ‘  ,  '  .■  mnafoi  i.  or  wnai,  was  going, 

the  Ustachi,  the  Chetnicks,  the  Partisans,  and  ;  ^  spoon  u  o  oney  smelling  like  horse  urine,  fj,  represent  the  Irish  Catholic  vote,  you 
all  the  rest  of  them.  The  Germans  had  not  f”  cost  $1.50.  But  at  that,  could  not  get  a  better  man  than  John  T. 

left  them  much,  and  the  old  King  Peter  re- j  wa.s  no  ^  other  hotels  had  no  Hackett.  He  could  have  Secretary  of  State,' 

gime  hadn’t  been  too  benevolent  either.  On  |  *®^  -s  **  ••  s*-®  here  or  not  at  q,.  maybe  something  eLse  that  suited  him  bet- 

the  other  band,  who  shall  blame  a  royal  house  |  ’  ter.  Maybe  he’d  like  ju.stice,  Init  1  doubt  if 

being  a  bit  leery  of  its  loving  subjects  when  i  ¥  ¥  ¥  l,c  could  have  it.  .Mr.  Haclietl  repre.seiits 

every  one  of  them  ended  up  by  assassination  >  Yugo.slavia  is  a.  police  state,  and  there  are  Slan.stead.  is  an  out.standing  parliamentarian, 
or  soinetbing  as  bad.  '  n**  police,  only  llie  national  .soldiers,  with  tbe  In  New  Bi  un.swick,  l.'ol.  .Mfred  hrook.s 

¥  ¥  ¥  !  F.ed  Star  of  Tito  on  tlieir  caps.  When  1  got  seems  lil;e  a  natural  for  Veterans  .■\llairs.  ' 


Transport,  or  what  was  going. 


ter.  Maybe  he’d  like  ju.stice,  but  1  doubt  if 
^  ^  ^  be  could  liave  it.  .Mr.  Haclietl  represents 

Yugo.slavia  is  a.  police  state,  and  there  are  Slan.stead.  is  an  outstanding  parliamentarian. 
[>  police,  only  Hie  national  soldiers,  wiHi  tbe  In  New  Brunswick,  l.'ol.  .Alfred  Brooks 


or  .soinetbing  as  bad.  ;  oo  police,  only  the  national  soldiers,  with  tbe  In  New  Bi  un.swicli,  Col.  .Mfred  Brooks  j 

¥  ¥  ¥  :  F-ed  Star  of  Tito  on  their  caps.  When  1  got  seems  lil;e  a  natural  for  Veleraiis  .Affairs.  [ 

So  let's  go  back  lo  the  beginning,  and  say'  there,  I  had  to  go  down  and  report  to  Hie  1  can  Hiinli  of  tialf  a  linndred  rea.sons  why  be  | 
Hial  5’ugo.slavia  is  a  place  wliere  theie  is  not  police,  and  it  took  an  hour  to  get  iny  pafiers  sliould  have  it.  His  concein  for  tbe  icliiiiieil 
enoiigli  of  anything.  There  is  not  enough  food,  triplicate.  They  are  not  too  keen  about  man  is  constant  and  profound, 
there  are  not  enough  busses  or  street  cars;  tourist  trade,  as  you  can  see.  Sometimes  i  In  Nova  Scotia.  I  do  not  see  them  denying  . 
there  are  not  enough  railways;  there  are  not  |  (Continued  on  page  12)  |  (Continued  on  page  12)  ' 
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Another  Wide 
Earnings  Cain 
By  Dom.  Stores 


Urge  Politics  j  Sfadacona  President  Another  Wide 

Divorce  From 
Rate-Making  | 

C.P'R.  Submission  to  I 
Royal  Commission  On| 

Transportation  Seeks  Re-  j 
gulation  by  Free  Tribunal  | 

Ottawa.  —  A  brief  submitted  by  j 
Canadian  Pacific  Railway  Co.  to  ! 
the  Royal  Commission  on  Trans¬ 
portation  emphasizes  the  need  that  ! 
regulation  of  public  utilities  be  i 
kept  out  of  the  field  of  politics.  | 

Brief  urges  that  railway  rate-  j 
making  be  kept  on  a  national  j 
rather  than  on  a  local  or  regional  i 

basis  and  the  C.P.R.  reiterates  its  j  I  shares  as  at  March  20th  1948. 

conviction  that  the  system  of  rate  ROY  ROBERTSON,  of  Davidson«i  review 

regulation  under  the  Railway  Act  &  Robertson,  members  of  the  ,862  779  383  wer“  at  a  new  all' 
has  both  stood  the  test  of  time  Montreal  Stock  Exchange,  and  the  !  ’history  of  companv 

and  enabled  a  remarkably  high  de-  Toronto  Stock  Exchange,  who  has  1  j,p  widely  from  figure  of 

gree  of  national  prosperity  to  be  been  elected  president  of  Stada-  |  $53,402,224  for  year  before;  this 
obtained.  cona  Mines  (1944)  Ltd.  dcopite  another  reduction  in  nuni- 

It  is,  the  brief  emphasizes,  in  the  1  her  of  stores  operated  to  221  vs  228 

best  interest  of  Canada  that  the  pievious  fiscal  vear.  In 

Canadian  Pacific  continue  to  func- !  WainU I  >1  WUipUl  ■  5.voar  period  1944-45  to  1948-49 
tion  as  a  privately-owned  system  j  ,  value  of  sales  practicallv  doubled 

wth  adequate  earnings  to  enable  !  LOWCr  LeVGl  '  from  S32  million  to  $62.8  million 

it  to  continue  to  supply  efficient  _  i  although  number  of  stores  operated 

transportation  services  at  the  low-  _  ^  1  k  i  1  x  ^  reduced  during  same  period  to 

est  possible  cost.  Admitting  the  ReTleCTS  Current  Market  e-rj  from  ■’43 
recessity  of  regulation  of  public  Conditions;  First  Quar-  Operating  profit  of  ,$2,670,122  for 

utilities,  including  railways,  the  KI0+  Hinhpr  1  •'’^'*r  compared  with  previous 

company  argues  in  its  submission  ter  iNet  a  onade  mgner  1  figure  of  $2,075,675  De- 

that  regulation  should  neither  be  ^  i  preciation  absoroed  $69,000  more 

sought  for  its  own  sake  nor  should  :  General  market  conditions  ha\e  ,<210  839-  fees  interests  etc 

it  be  carried  to  the  point  of  on-  necessitated  some  curtailment  in  -  ,  •  ••  ’ 

oe  carrieu  lo  ine  poini  oi  op-  .  _  about  same  amount  more  at  $271.- 


[  Cassidy's  Ltd.  Declares 
Regular  Plus  1 5  Cents 


Dividend  Declarations 


Director.s  of  Cassidy's  Ltd.  have  ' 

_  I  declared  an  extra  dividend  of  15 

|w  DOin*  StOrGS  ‘’^^ts  per  share  on  the  common 

^  _  stock  along  with  a  regular  quar- 

1  ..  I  «  .  .  :  terly  pavment  of  15  cent.s,  and  a  ; 'I’iiii.i  i>.  &  i*..  (  om.  .. 

On  New  High  Record  m  regular  quarterly  of  $1.75  on  the  ;  1:; 

Sales  Net  Up  at  $4.19  :  preferred  stock.  All  dividends  are  ’  •4<‘H'lia-.\iiniitio,  ,".y’ 
From  $2.86  a  Share  |  payable  July  2  to  shareholders  of 


payable  July  2  to  shareholders  of  Aiaciia-.viiaiuu-,'  i-ri'f. 


I  Dominion  Stores  Ltd.  in  annual 
I  repoi  t  for  fiscal  year  ended  March 
19th,  1949,  shows  net  earnings  after 
i  all  charges,  including  income  tax 
i  requirements,  .50  per  cent  greater 
j  than  figure  for  pieceding  fiscal 
I  year  at  $1,304,389,  equal  to  $4.19 
:  a  stiaie  as  compared  with  $883,016, 

I  equ.al  to  $2.86  a  share.  Outstand- 
I  ing  capital  stock  amounted  to  311,- 
!  014  shares  as  against  309.011 
1  .shares  as  at  March  20th  1948.  i 
^  Net  sales  for  year  under  review. 


»na  Mines  iiwaip  !  dcopite  another  reduction  in  num-  ■  r? 

^  I  her  of  stores  operated  to  221  vs  228  |n|-,  ■  !  n  n  ■  I*  1  ■  *  n  ■  ^':an“ja  I'o!,' 

i  pievious  fiscal  vear.  In  1^3 T lOllallXaT lOfI  Ciimidimi  Hrewerics 

DarnursT  yjurpuj  to  1948-49,  _  -vr.?.- 

At  Lower  Level  >from  $32  mimon  to  $62.8  milhonl  ‘ 

_  '  although  number  of  stores  operated  j  Company  Says  Employ-  >"•  l/xjd.  .. 

Reflects  Current  Market  ^  Endangered  I 

Conditions;  First  Quar-'  Operating  profit  of  $2,670,122  for  ^  Deleterious  effects  of  stock  na-  1  "II:  Wi!'.*  (iabi'' 

ter  Net  a  Shade  Higher  i tionalization  of  r.K.  government  I  ;;::: 

_  fi®'iire  of  $.-.0<5,6io.  De-  on  future  prospects  of  Vickers  Lim.  i  an.  1st  P 

General  market  conditions  have  '  .Sf'Of’O  more  ited.  big  armament  and  shipbuild.  I-;;;  j:;;;;-;;:; 

ce.ssitated  some  curtailment  in  ^ZlO.SoO.  fees,  interests  etc.,  ing  organization,  were  referred  to  « a,i.  ( :inii.T>.  iim.i  r 


Conditions;  First  Quar- 


record  June  2.  •  .Miiiiiiiiiuni  c.o  ,  4':ii  I’rcf. 

r>-,  A  n.o  1  .  .1  .Vndiiiii  Nation. il 

On  April  1,  last  the  company  ,  I,,. 

'  paid  its  initial  dividend  on  tlie  VsIkIdwii  Jiiudwuic.  ".V” 
common  stock,  amounting  to  15  A'in'i''''’i'u,ri"s.'’' ••  V"  ‘  ^ 
cents  per  share.  .into  l  ainiis',  -li  " 

At  the  .aniiual  meeting  N.  A. 

I’rentice,  president,  said  sales  for  iicidinK-Cni lii-ciii,  torn, 
the  first  quarter  of  1949  were  “I  on,"'’ 

ahead  of  the  coi  responding  1948  i'>  a.  nil.  rrci' . . 

nerioii.  He  also  stated  at  ttiat  time  n  ,  ''(.•, . 

that  directors  hoped  to  establish  iii'aiiy  iiios.  mrwi  . 

dividends  on  the  common  on  a  60  !n:",ii,';;;;''’V;rtinn^  ivof. 

cents  per  annum  basis  and  in  the  itiiKiii  Co..  i.  c, . 

event  of  profits  justifying  it,  extra  Hiuck  Mill'*.  ‘,‘,A’'_  . 

common  dividends  would  also  be  'mmi's'.  ‘'if’  lAtia 

declared.  Unloln  (iold  lliedKluK  . 

Ilnitrrfl.v  lloslrry.  t.niii. 
Ilni'linsion  fftcrl  (  o.  ..  . 

_  U  ■  Itnnai'd  Di-ydock,  "A"  ... 

Y ickers  Head  On  <  •• 

’  iiiilnstiies.  Coni  ... 

ICHiiada  Maltiii*  Co . 

Nationalization  oS", 

..Mil.  1  oiiinines  Sc 

-  ;.in.  I.ltl . 

^1  ,  r  ft  •  1  •  I  <‘<>tloiis,  Com . 

Chairman  of  Biq  British  '  an.  cottons,  i>rtf . 

Company  Says  ^f^P'oy*  >[;•  {'7;']’ p'”r  . 
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Payable  Hecord  Paid  Paid 


common  dividends  would  also  be 
declared. 


Vickers  Head  On 
Nationalization 


Chairman  of  Big  British 
Company  Says  Employ¬ 
ment  Endangered 


I.IMI 

l.LMI  m'HI 


.32 Q. 


i.no  .2:»  (,». 

4.:»ll  1.12>a  u. 


.lulv  1  .lime  I  TO 

.liilv  I  .lime  1  1.S7'  .  2. TO 

,lnlv  1  June  I  1..T0 

July  2  June  10  .7.T  1.00 

Jiiiv  2  June  10  1.00  1.00 

June  IT  Moy  20  2.T0  T.OO 

Sept.  I  Au;;.  3  .7T  1.00 

.limp  IT  .lime  1  .20  .3T 

July  M  June  1  l.oo  1.00  ’ 

July  2  June  10  .IT  .00 

June  30  June  0  .<>0  l.t>0  ' 

July  2  June  IT  .OT  I.IMI  ‘ 

July  2  .lime  IT  ..30  .10 

June  IT  May  21  .20  .10  j 

June  IT  May  21  .2T  .TO 

July  2  May  31  T  TO  7.00  1 

July  2  May  31  ;T.2.T  7.00  | 

July  2  June  7  .7T  1.00 

July  2  June  7  .703r»T  .M3T7T  I 
June  IT  June  2  .10  .75  , 

.^iig.  1  June  30  .Tt)  .ou 

.Inly  2  June  l.T  .2T 

July  IT  June  IT  2.00  7.00 

July  IT  June  IT  4. TO  O.liO 

.Inly  IT  June  30  .7.1  1.00 

June  1.1  May  10  .00  ..30 

June  IT  May  10  .1.1  .07*j  , 

Jimt*  M  May  10  .22*^  .07^.. 

June  17  May  .30  ..TO  I.IMI  '  > 

June  1.1  May  IT  .TO  .H.1  ; 

.Inly  2  .lime  to  .SO  .7T  , 

June  IT  May  2H  .22  .IT 

July  1.1  June  IT  5.2T  7.00  ! 

July  .30  June  30  .T7^,j  .7T 

June  IT  Coup.  80  1.00  2. TO 

June  20  .May  20  .OT  1.30  , 

.Inly  I  May  .31  l.TO  2.oo  I 

June  1.1  May  2.S  1.21  l.TO 

June  I  .May  10  .40  .80 

July  2  June  I  2.00  2.70 

July  2  June  1  .00  1.20 

July  1  May  31  .TO'i  .7T 

July  1  May  31  .7.1  1.00 

July  1  May  .31  3..37ij  4. .10 


■  Can.  Tire  Corp.  Sales  I  Thrift  StOreS 
Holding  Well  This  Year  ■■■■■■■ 

—  .Sale.T  of  Canadian  Tire  Corpora-  i  Earnings  Off 

i  fioii  Ltd.  so  far  in  1949  have  been 
'  cxcoptionally  good  -  and  should  ’  pJinnAr  HsIac 
;  continue  so  for  the  balance  of  the  ^ 

I  year,  .stated  .T.  W.  Billies,  iircsident,  ^ 

I  i  at  aimtial  meeting.  Company  ,  Reflecting  Return  of 
I  looks  forward  to  easing  of  import  Competitive  Conditions 
I  rc.stnction.s  some  time  around  Jnl.v  j  M  x  n  i  ^  i  ji  j 

1,  1949.  Imports  from  the  United  I  Net  Uown  at  $1.44  On 
I  'States  represent  approximately  30  i  Stock  From  $2.59 

i  per  cent  of  the  company's  total  I  _ 

i  sales.  The  policy  of  improving  '  Sales  of  Thrift  Stores  Limited 
;  existing  outlets  is  being  continued;  in  the  fiscal  year  ended  March 
!  U  is  also  planned  to  open  three  new  '  26,  1949  were  slightly  higher  than 
I  stores  in  current  year  as  soon  as  tiic  previous  year,  but  annual  re- 
!  suitable  locations  can  be  obtained.  !  port  shows  a  decline  in  net  earn- 

I  -  ■  —  I  higs  due  to  the  return  of  a  more 

'  Oil  Dlan+  competitive  market  in  the  retail 

:  VBail*  \^ll  B^iaril  neld.  in  recent  months  report 

.  :  states,  however  there  has  been  a 

:  Is  Now  Underway  I  ^ 

»  'suit  of  the  lifting  of  some  of  the 
,  ,  i  government  restrictions  on  the 

Located  at  Montreal  importation  of  fre.sh  fruits  and 
j  East  Marine  Terminal*  and  an  improvement  in 

I  t  I  C  k>r*ll*  '  situation,  with  the  add- 

0  Million  ed  stimulus  of  a  .sustained  effort 

.  ,,  „  on  the  part  of  the  new  manage- 

,  a,fe  of  Oiliment  which  was  thereby  encour- 

Comp.Ame.s  Ltd.  $l,r, 00,000  lubri-  ^ 

eating  oil  blending  and  grease  ma-  sion  policy  which  has  been  one  of 
nufacturing  plant  will  be  at  com-  jt.,  niain  objects.  The  new  board 
pany  s  Montreal  East  marine  ter-  of  directors,  elected  in  December, 
mmal,  it  is  announced.  No  further  1948,  brought  control  of  the  com- 
financmg  is  contemplated,  as  com-  pany.  which  has 'been  in  busine.ss 
!  pany  now  has  funds  on  hand  with  for  nearly  a  quarter  of  a  cen- 
which  to  proceed  with  the  work.  tnry.  to  Montreal  and  the  prov- 
First  products  from  the  new  plant  jnee  of  Quebec  where  mo.st  of  the 
are  expected  early  in  the  new  year,  stores  are  located. 

This  plant  is  part  of  an  extensive  Operating  profits  for  the  vear 
progiam  of  capital  expenditures,  under  review  amounted  to  $220.- 
sa,\s  W .  Harold  Rea.  president,  and  549  .^j,  compared  with  $317  424 
the  decision  to  undertake  this  work  and  net  earnings  of  $82..508,  equal 
IS  a  practical  expression  of  the  $1  44  per  share  on  57,000  shares 
great  confidence  which  the  com-  outstanding  at  March  26.  1949  a-s 
pany  has  in  the  future  of  Canada's  against  $133,239  or  $2.59  per 
oil  industr>.  share  on  51,362  shares  the  pre- 

At  a  meeting  of  Montreal  dis-  vioiis  year.  Dividends  totalling  $1 
trict  employees  details  of  tne  new  |  per  share  were  paid,  at  the  rate 
pension  plan,  being  launched  June  of  2,5c  each  quarter.  Despite  con- 
1.  were  explained  and  enthusiasti-  tinned  pressure  for  higher  wages 
callv  approved  by  them.  In  this  and  rents  and  more  expensive  sup- 
connection.  Mr.  Rea  has  also  an-  plie.s,  cine  to  a  more  efficient  con- 
nounced  early  establishment  of  a  trol  of  expenses,  the  total  ex¬ 
personnel  department,  which  will  pensos  for  the  vear  were  only 
deal  with  all  matters  affecting  em-  .slightly  higher,  J.'  Ernest  Savarci. 
ployecs’  welfare.  president,  states  in  report.  Poli- 

Pointing  out  that  establishment  cies  promoted  by  the  new  man- 
of  the  pension  plan  is  a  part  of  the  agement  to  improve  nicrchandis- 
company's  policy  to  give  full  atten-  ing  and  advertising  methods,  in- 
I  tion  to  the  matter  of  employees’  crease  stock  turnover,  brighten 
I  relationship  with  the  company,  Mr.  stores,  offer  more  competitive 
i  Rea  said  the  firm  is  paying  all  prices  and  a  more  rigid  control 
contributions  into  the  pension  fund  of  expenses  have  contributed  to 
to  cover  past  services.  This  invol-  the  operating  improvement  shown 
,  vej.  an  outlay  of  $1,000,000,  he  said,  in  recent  months. 

,  being  made  from  funds  which  Two  new  stores  have  been  es- 
I  might  otherwise  have  been  paid  tablished  in  St.  Laurent,  P.  Q.  and 
out  to  shareholders.  Future  pay-  Ste.  Agathe  des  Monts,  both  of 
menls  under  the  plan  will  be  made  which  are  serving  not  only  the 
paitly  by  employees  and  partly  by  citizens  of  these  towns  but  also, 
the  company.  bccau.se  of  their  strategic  location. 


Can.  Oil  Plant 
Is  Now  Underway 


Cost  $  I  -5  Million 


ter  Net  a  Shade  Higher , 


preSSion.  ;  proauciion  in  me  eumpniiv  a 

“If  regulation  is  carried  too  far.  I  products.  R.  L.  Weldon,  president  more  at  $810  000 

and  above  all.  if  the  problem  is  al-  ■  of  Finances  Remain  Strong 

lowed  to  become  one  hedged  around  I  Pa^v  Ltd.  states  in  a  letter  accom-  improvement  in  profits  is  attri- 
With  nnlitienl  ri^ntrnversv  and  snh-  ' panying  current  dividend  cheques.  _ ....  , _ , 


with  political  controversy  and  sub-  '  panying  current  dividend  cheques,  i 

ject  to  political  solutions,”  the  brief  ‘  ^ffootive  April  1,  he  adds,  export: 
states,  “private  enterprise  cannot  ;  ®o^^'ng  price  of  unbleached  sulphite  , 


the  chairman  said  "is  our  steel 


states,  “private  enterprise  cannot  i  selling  price  of  unbleached  sulphite  ;  William  Horse-  nreai  1 sub-subsidiaires 

perform  its  function  and  mu.st  in- :pn>P  ''’as  reduced  approximatelyv  out 'that  the  '  lin.irn '  s,n 

cvitably  give  way  to  socialization  *  ;  steady  growth  in  volume  of  the  per  cent  owned  (;,H-hcnonr-wiiians 


pcnoiiii  luiiLLioii  dnu  IIULSI  in- V:;r  dent,  wno  points  out  that  the 
evitably  give  way  to  socialization  ■  six  per  cent  to  meet  competition.  ,  volume  of  the 

of  the  enterprise  .  Regulation,  it  L  ‘  P*^°  '  ;  ps-rt  eight  years  was  continued  and 

is  contended  should  be  performed  «29  216.  were  shghtl.v  ahead  of  reached  a  new  peak  even 

by  a  tribunal  administrative  injfhe  $423,149  reported  a  year  ago.  number  of  retail  out- 

character  “free  from  the  stultify-  1  Figures  are  subject  to  year-end  decreased  from  228  to  221  dur¬ 
ing  effect  of  having  its  decisions  audit  and  adjustment  Earnings  17.36''7 

subject  to  review  and  appeal  by  a  on  ^  straight  basis  ^ 

political  tribunal.  ’  iiVnc  ^  compare  wi  ,  business  through 

Bailways  Want  I.ow  Rates  ;  1. ,  '.the  establishment  in  recent  vears 


Stainless  Steels. 


sales  gain  is  a  result  of  new  cu.s- 


Railways  Want  Low  Rales  of  1948. 

I  Taking  the  participating  feature 
Parliament  has.  of  course,  the  jjnto  consideration  estimated  net  is 
power  to  legislate  when  legislation  |  j  83  tbe  A  and  33 

becomes  necessary  but  it  is  extre-  i  tbe  B  compared  with  82 

mely  important,  the  C.P.R.  brief  L^^ts  on  the  A  and  32  cents  on 
submits,  that  neither  parliament  I  the  B  a  vear  a'^o. 
nor  the  Governor-in-Council  should  1  „  ’  „  ° . 

provide  the  arenas  in  which  ques-  1-,,,  .  ,,,-n  m- 
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of  modern  Dominion  Master  Mar- '  ®sP^ot,  in  that  the  Vickers  Works  iv'ii'i,'.  prVr. 

l^ets.  I  of  E.S.C.  at  Sheffield  were  the  iiistiilers-ScaKiains  i.id.  . 

There  were  .significant  increases  original  house  of  the  Vickers  fam- 

in  a  number  of  operating  expenses,  ily  bu.siness.  1  Kipc'troUix  . 

‘  '  I'.narud  &  HealoiK  .... 


The  most  important  was  greater)  'The  problem  of  nationalisation  iNnioiid  Mills,  I’lrf.  l.iio 

costs  of  labour,  due  to  higner  !  is  essentially  a  political  issue,  and  [aU-oiihridse  8'k't''i  ..  . 

‘  ,  lalconbriddc  Nickel.  Lxtea 

wages,  increases  in  the  cost-of-  the  more  important  aspect  as  to  lanioiis  I’laver.s  cmi.  Corp.  i.imi 


tions  primarily  for  the  administra-  j  *311.590  against  $25,  ,16d  and  pro-  jjvjng  bonus,  and  expansion  of  per-  whether,  in  the  case  of  steel  it  will 

live  tribunal  are  argued  and  dis- 1 deple-  gonnel.  While  total  operating  ex-  be  beneficial  to  the  country  as  a  i-iitUiKs  Ltd.V  '‘X"  . 

posed  of.  i  $160,86,  against  pensc.s  in  dollars  were  higher,  a  xx-hole,  has  been  obscured.  *’"[•  . 


posed  of. 

“The  machinery  provided  by  the 
act,  as  it  has  been  administered  and 


record  low  ratio  to  sales  was 


Current  assets  at  March  21,  in-  '  .Achieved. 


‘‘English  Steel  Corporation,  one  ''utidcad  Power,  Coni. 

.  ,1  n  *  I  f  liatiiH'au  I*(»\vpr,  oV  Prel. 


•1.7.1  i.lO 
2.11(1  .:»« 


of  the  major  alloy  steel  manufac 


interpreted  by  the  board  subject  to  !  marketable  se-  Notwithstanding  repayment  of  turers.  is  essentially  an  engineer-  lii'idcd  Manitod’  Midp's  .  ! 

appeal  on  matters  of  law  and  ju-  $3,508,399  amounted  to  the  $1,000,000  term  bank  loan,  fin-  ;  ^-orks.  the  bulk  of  its  sales  MacK  n’  "‘'iv’ . 

risdiction  to  the  Supreme  Court,”  '  *10-36o.291  and  current  liabilities  ancial  position  remains  strong,  with  specialised  I'.rafton  a  <:o.."“a”  .  .  . 

the  brief  points  out,  "has  provided  I  .$2,250,101.  resulting  in  net  ratio  of  current  assets  to  current  -in,,  np„f(,icts  which  are  l^i''  i;*"’'''  il'"!- 


Pi-pf.  i.;i,s 


a  rate  structure  which  will  move  j  working  capital  of  $8,115,190.  liabilities  at  March  19,  1949,  being 
the  maximum  volume  of  traffic  of  !  'Vorking  capital  at  Dec.  31.  last,  2.3  to  one  and  working  capital  of 
all  kinds,  and  the  railways  them-  -  stood  at  $(,940,133  and  at  ^larch  !  ,$2,795,436,  comparing  with  $2,570,- 
selves  have  at  least  an  equal  in-  31,  a  year  ago,  was  $7,510,107.  127  a  year  ago.  Net  fixed  assets 

terest  with  the  shiooine:  oublic  in  :  -  I  arc  carried  at  $3,370,723.  Mr. 


engineering  proaucis  wnicn  are  ,  i.;,kps  P;ippi-,  Pref. 

%  '  not  scheduled  in  the  new  bill.  The  ' '■'‘(■at  l-akca  Paper.  Com. 

^  ^  -  x,  •  i.  •*  ixf  Hanii  llniss,  (.om. 

manufacture  of  the  ingots  itself  nahn  hiun^.  i*r<*t. 


selves  have  at  least  an  equal  in-  ^  year  ago,  was 
terest  with  the  shipping  public  in  I 

maintaining  the  lowest  possible  New  Peaks  Reported 
4^*  r'’  ‘’“'•"'■'i'';  I  Can.  Bank  Deposits 

desirable  that  the  railways  snould  '  _ ^ 

perform  uneconomical  transporta-  !  combined  notice  and  demand  de- 


(.omparmg  wiui  -  ^  specialised  stage,  from  the  Uamilum  lici.lKc  . 

12(  a  vear  ago.  Net  fixed  assets  I  .  .  ,  •  *  u  ii»>'(iiiip  (.arpcis  ,  — 

arc  carried  at  $3,370,723.  Mr.  ,  '’'7  f  chemistry  and  ||;'";'-si.ot  Pap.-,-,  c 

Hofsov  explains  that  .substantial  V  ,  lIoi'iIpK.-r  Co.: .V  . 

capital  expenditures  have  been  ,  'y,' . 

made  for  the  acquisition  of  land  ' ‘o'-®-  crankshafts  shafting,  etc.  Nn;!tij  ),«P;r,  com- 

sites  for  future  development,  pur-  "The  nationalisation  of  . 

chase  of  equipment  for  new  mar-  "’hole  or  major  pai  so  e  cor  j.;,-;,.' ' ' 

h'c.fc,  anri  f  rxf  z.ntiir»  poratioH  and  its  subsidiarics  may  Home  Oil  Ltd. 


2.T((  .»i2>:j  O. 


.12‘  .  (J. 

.20  Q. 


perform  uneconomical  transporta-  !  combined  notice  and  demand  de-  future  development,  pur-  j  major  parts  of  the  cor-  {{ii'i''>ii  li-i.y  M.  *  s. 

tion  services  merely  to  create  arti-  .  •  ^  .  ...  j  w  ,  chase  of  equipment  for  new  mar-  ‘  J  '  .  Hm-on  i-.i-ic  Moitf;.ip 

fiLl  or  other  growth  irareas  Canadian  chartered  banks  replacement  of  equip-  it-''  subsidiaries  may  oil  Cd. 

c  oier  giowcn  in  areas  4^,^  p  ^  April  were  at  an  all  ,  .  .  ■  .  lead  to  disjointed  conditions  in  lii.l.  Acccptuncc,  (...in.  . 

Where  the  geographical  disadvan-  high,  so  far  as  available  re-  continuing  stores.  Stain  sections  of  the  alloy  steel  ■V’"."'''';:;.":;;  'll.'' 

tages  are  such  as  to  inhibit  the  j  .^^ds  snow,  totalling  $6,626,829.-  ^ /ommenting  on  the  improve-  and  the  possibility  of  unem-  Inl'e.-cuV^iS  c..'!  ’ 

economical  development  of  certain  000  with  $6, .545.313,-  in  financial  position.  Mr.  .  f  amongst  the  pre.sent 

Industries  '’  ^  Horsc-v  states  this  has  been  made  piojmeni  ainongsc  cm. 

“  •  '000  at  the  end  oi  the  previous  .  ...  .  ■  vvnrknpnnle  ai-isino-  from  loss  Cf  IniiiPri.sl  robaoco.  Con 

No  system  of  rate-making.  it  is  $6,174,078,000  in  PusS  export  rilT’  'p.'-'v 

suggested,  .should  be  adopted  which  in  loxfi  ‘he  lowest  possible  minimum  busine.ss  —  Doin  nome  ana  exporc  imi  ,is,  I’.-.-i.- 

contemplates  the  principle  of  trams- i ‘‘ ‘  '  ,  .  .  ,  on  comsi.stent  with  good  business  judg-  —  which  has  been  so  effectively  i.,u-r,c  ^  ^N.ckp^ 

portation  subsidies  because  these  1  deposit.s  at  April  oO  f.^ent,  re-investment  in  the  busines.s  gathered  together  since  the  end  of  [„(  M,.t.(i.  Prfi. 

tend  to  encourage  the  uneconomic  !  *2  287.935,000.  a  record  proportion  of  earn-  the  war.  .'I'llmal"',''"!’. 

use  nf  transnorfatinn  ■;prvifp«  ‘ ‘h**  but  were,  howevei,  liquidation  of  certain  "I  would  argue  most  strongly  i , i.-u  i>.  S..  Com. 


2.(((i  ..'i.. 

i..'i0  .7:, 

i.n.i  i.()() 
5.((0  1  L’.'> 
.2.'> 

i..-.()  .:i7' 

I. I.OCi', 


No  sj'stem  of  rate-making,  it  is 
suggested,  .should  be  adopted  which 
contemplates  the  principle  of  trans- 


month  and  with  $6,174,078,000  in 
April  30,  1948. 


use  of  transDortation  services  ' but  were,  however,  j^gg  liquidation  of  certain  "I  would  argue  most  sirongiy  |  i>.  S..  Com. 

Canadian  Pacifm  does  not  seek  re-'  '  all-time  high  of  $2  513,-  properties  and  retail  buildings  that  it  is  to  the  benefit  of  stock- 

peal  of  the  Maritime  Freic^ht  Pates  >  61«,000  lecoidcd  at  end  of  last  De-  ^jpr)^  which  the  Company  had  ad-  holders  and  employees  that  none  j  Dufault  Mines 
let  but  does  submit  tLt  wh  i  vanced  all  construction  co.st.s.  of  the  constituent  members  of 


..  .  t.n..  i.(i(i  <j. 

.  l.((((  i.(i((  (J. 

.  ...  ..'lO  .12C,  u. 

.  1  .'.(I  ..A7'..  y. 

.  1.20  .fiO  s. 

.  l.'iO  .40  (J. 

.  1.00  ,40  o. 

t.'.o  1.12'i  0- 
Pref.  :i.0(i  .7.'|  (». 

.  .  7.00  1.7.'|  (,'. 

.  1. 00  .2.',  (J. 


legislation  should  not  be  extended  '  Notice,  or  savings,  deposits  ag-  -  -  Vickers  should  be  tor 

to  other  areas  i.n  Canada.  The  act  i  .$4,338,894,000  and  were  Yj|>qj||j(|  Dar6  PfOfltS  I  the  operation  of  nat 

tends  towards  rigiditv  in  the  !  tinie  peak  for  any  month.  «»•  In  lOdQ  your  board  have 

freight  rate  structure.  Point  is  '  The  total  compared  with  .$4,26-1,-  Were  3naaea  III  lYHO  are  continuing  to  take 

stressed  that  the  fixing  of  all  11  LOGO  at  the  end  of  March,  which  profit  of  Virginia  Dare  Ltd.  able  and  legal  measure 

freight  rates  should  be  within  the  previous  record  high,  and  jq,.  1948.  at  $70,797  was  equal  to  stockholders'  interests, 

jurisdiction  of  the  Board  of  Trans-  |'’■|th  $3,9.51,001,000  al  end  of  April,  qj  common  shares  after  pre-  “There  can  be  no  doc 
port  Commissioners,  1  1948.  t.rrr.,i  diviHpnri*  anH  ix-ns  (imi-n  vate  entcrorise  and  t 


Vickers  should  be  torn  away  by  r,‘,„„io(i  Uosin’ry’,  coin. 
I  the  operation  of  nationalisation,  ‘'-vy  ' yj' 

and  your  board  have  taken,  and  \i.,.-\iiH;i(‘i  lApod,’  “ 
are  continuing  to  take  all  rea.son- 
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the  company.  bet-au.sc  of  their  strategic  location, 

I  -  -  those  who  vacation  in  the  Lau- 

N.S.  Lighf  &  Power  *  rentlans.  Two  other  stores  have 

B*  B _ I  recently  been  opened  in  St.  Johns, 

New  Peak  Qne.,  and  Three  Rivers.  At  this 

~  time,  results  in  these  units  are 

,  Consolidated  net  income  of  Nova  highly  satisfactory,  said  President 
Scotia  Light  &  Power  Company  I  Savard.  Arrangements  are  com- 
^  Ltd.  and  its  wholly-owned  subsi- 1  p,etej  for  the  opening  of  five 
diaries  for  the  year  ended  Decern-  more  stores  in  Valleyfield,  Mont- 
ber  31,  1948,  amounted  to  $(;)7.297,  i  j-cal,  Vicloriaville,  Drummondville 
'  a  new  all-time  high,  as  against  Oranbv 

$-)66,05.j  in  the  pieceding  fiscal  After  the  purchase  of  new 

equipment  valued  at  $130,164  for 
Earnings  Avere  equivalent  to  new  .slore.s  and  remodelling  of  ex- 
j  $31.16  per  share  of  6';  preferred  isting  units  net  working  capital 

'stock,  a.s  against  $‘23.29  per  share  stood  at  $357,335  at  March  26. 

for  1917,  $30.57  per  share  of  I''!  1919.  as  compared  with  $349,586 

pi-efrred,  against  $21.01,  and  $2.57  one  year  ago.  Old  equipment  which 
per  .share  of  common,  as  compared  w.as  of  no  further  value  was  dis- 
I  with  $2.00.  carded  and  sold,  reducing  fixed 

,  Operating  revenues  increased  assets  by  $28, .585  and  leaving  a 
'$352,0.58  to  $5,898,.503.  'net  increase  for  the  year  of  $101,- 


Role  In  Developmcnf  '  loans  in  Canada  amounted 

The  brief  states  that  the  "Cana-  i  ‘o  $89. 900, (, 00  at  .April  30.  agauv 
dian  Pac  ific  point.s  witli  satLsfac- i  *31.2110,000  at  March  .31,  and 
tion  to  the  role  it  has  filled  in  the  |-'0i*,  at  Api  il  30,  1918. 
development  of  the  c-ountrv”,  citing  :  .  .  ,  ,7  „  T,. 

its  tramsc-ontinental  line ‘as  Can- ! f  anadian  Pacific  ai 
ada’s  first  rail  link  between  Allan-  i  ‘f  «  decreasing  proportion  , 
tic  and  Pacific,  and  its  hotel,  com-  ^ 


earnings  of  Canadian  Pacific  are  ,irop  in  current  assets  and  a  i 
taking  a  decreasing  proportion  of  j.,  current  liabilities.  Invent 
the  national  income  and  that  the  ,  ro.se  to  $290,421  from  $218,411. 


dividends  and  was  down  vate  enterprise  and  the  applica- 


.$4  77,930  against  $548, -591  due  to  a 


„  .  ;  ratio  of  net  to  gross  earnings  has 

mumcation,  e.\pres.s,  coastal  and  ,  .  ,, 

,,1  „  -  1  i  been  diminished  drasticallv. 


ocean  steamships  and  domestic  and  | 
Pacific  air  services  as  significant  j 
and  valuable  contributions  to  the  ; 
nation’s  economy.  The  company, 
it  is  pointed  out,  also  took  the  lead  ! 


Commission  Scope  Limited 


year  ago  comparisons,  Alfred  Ordinarv  Stock  Units  to  £1  and 


immigration  and  irrigation  pro-  ,  P.C.  6033  is  limited  by  its  terms  to  cumstances.  .  pa.s.sing  the  necessary  Resolu-  ’’ 

jects  to  the  building  of  the  west,  j  propo.sals  for  new  or  amending  ^  I  lions  giving  effect  to  the  capital-  o,,,;,,.)!,  steel,’  Ccmi i 

as  well  as  investing  in  a  number  j  legislation.  iTuck6tt  R6duCGS  Board  isation  of  profits  and  bonus  issue 

of  activities  which  have  assisted  1  The  company  will  further  sub-  I  C-Qm  Piahl  tO  Seven  shares.  r>'iit»  Conxoiidnted 

the  expansion  of  the  industrial  and  mit  that  the  scope  of  the  Commis-  I  *  -  -  p-'ilo'i'  ‘Vif’  ’  p'r'(!f 

natural  resources  of  the  country.  '  sion  excludes  the  matters  referred  Hamilton. — Number  of  IJ|j|it’s  Ltd'  EaminOS  ;  l’o«’('-*r  Tor'll’..  Com. 

A  detailed  map  of  Canadian  Pa- 1  to  the  Board  of  Transport  Commis- i  were  i educed  from  eight  to  .seven  ^  j  eu  ^  I  1!'.“,"','''  '’.';''''l'>pni(Ta 

cilic’s  railway  lines,  appended  to  .sioner.s  by  Orders-in-Council  P.C.  i  at  annual  meeting  of  Tuckett  To-  1948  UGClinGd  bhatply  l•('')I.(-'i''-l.-ll-,^''*  \iim'-'s" 

the  outline,  .shows  the  extent  to  1487  of  .April  7,  1948,  and  P.C.  4678  I  bacto  Co.  here.  Roscoe  I.  Tatum,  -  ^ 

which  the  railway  consKsts  of  “low  -  of  October  12.  1948  wtiich  deal  with  set  rctary-trea.surer  of  the  com-  Net  lesiilts  of  Hunt’s  Ltd. 

density”  lines.  Costs  per  unit  of  |  review  ot  the  .so-called  21  per  cent,  pany,  said  one  director  had  re-  1918  weie  sharply  lower  tiian  for  |.,i,.,.  i,,.,,,  p,.,., 

traffic,  within  eeitaiii  limits,  tend  i  frc-igiil  lale  increa.se  and  the  in-  signed  some  time  ago  and  that  an  pieceding  year  although  sales^  at  M'(J'b''r|  p'!.f"' 

to  increa.se  a.s  the  density  de-  '  vestigation  being  conducted  oy  the  :  eiglitli  director  had  not  been  ap-  $3.025. .541  weri’  ahead  of  $2. 7. ,3.-  p, ' c,,  , 

crease.s,  and  the  continued  opera-  i  Hoard  of  Transport  Commission-  :  iioiiitc-d  to  fill  the  vacancy  .  991  in  194 Net  profit  \xas  $88.-  ^  Siijo^i^iaiHv^  cnwrr^^f.o.. 

tion  of  manv  branch  lines  is  ju-s-  !  ers  into  the  whole  freight  rate  '  -All  by-laws,  some  of  them  in  ef-  61)3,  or  60  cents  a  .share  on  com-  I'pi  "  , 

tified  onIv  becau.se  they  act  a.s  \sti  uctiire.  fed  lor  last  10  years  and  cluttered  bined  A  and  B;  for  previous  year  ^iikMit^  J.id..^^  ^ 

feeders  toThe  higher  density  main  i  Tlie  solution  of  the  railway  pi ob- t 'vi'b  amendments,  were  repealed  net  was  .$102,534.  or  69  cents.  ’  sliv:.l.«::o,i  \v,-m.  ii  .  I 

ime.s.  '  '  leni,  as  the  Canadian  Pacific  .sec.s  and  new  by-laws  introduced.  precialinn  provision  rose  to  $96,000  simiison's  l.td,,  I’n  r 


signed  some  time  ago  and  tliat  an  pieceding  year  although  sales  at 
;  eielith  director  had  not  been  ap-  $3. 025. .541  were  ahead  of  $2.(.)3.- 


feeders  to  the  higher  density  main  1 
»line.s.  1 


precialinn  provision  rose  to  $06,000  s 


A  chart  is  also  attached  lo  illus-  I  it,  rests  on  ensuring  that  the  rail-  Mr.  Tatum  .said  he  could  not  an-  '  from  .g-i.tiioo.  c  iiupni  assets  uua; 
trate  that  the  average  revenue  re-  i  ways  of  thi.s  eountry  be  made  fin-  nounce  detail,*  of  a  borrowing  by-  led  $294,792  and  current  hahilitie 
reived  hv  Canadian  Pacific  for  1  prmially  .-(Oiind  and  be  able  to  pro-  j 'aw.  but  that  it  wa,«  similar  to  the  o-ere  5273.114.  resulting  in  work- 
hauling  one  ton  of  freight  one  mile  1  vide  adequate  and  modern  railway  previou*  one  me  i  apital  of  $21 .6(8  against  $24,- 

waa  1.2  cents  in  1885  and  1.13  cents  service.s.  Railways,  at  lea.st  tho.se  -  -  76.3  at  the  end  of  1.  4  i. 

in  1948.  In  terms  of  real  purclias-  i  privately  owned,  must  be  able  to  Bftlgium  GloV6  SalcS  ’Ipciding  dividend  policy,  says 

ing  power  the  cost  to  the  shipper  ;  attract  tlie  necessary  capital  in  AkaBj  In  lef  Ouarter  -Harry  Hunt,  president,  directors 

today  is  le.ss  than  half  that  of  188,5.  I  order  that  they  may  keep  pace  "•  '»•  WHurrirr  I  have  considered  the  expansion  pro- 

“This  reduction  in  rail  ti  aiispor- i  w 'Ih  the  need  of  >-.\paii.sion  and  Salo.s  of  Belgium  Glove  &  Ho.s-  gram  still  in  view  and  the  man 
tation  co.sts".  the  argument  de-  )  model  iiizatioii  of  ttieii  .sei\iie,s,  and  iei  y  of  (’ iliada  Lltl,  loi  fiid  qiiai-  iie.v  loai  liine.-:  si  ill  needed.  Uiiiiii 
llares,  ‘  was  avlueved  not  only  as  l  I.n  llie  iiiqnoVelnelils  leqilUrd  to  ter  V.eir  aiiead  of  the  like  peroel  tli«‘  p.'Hl  llilee  \e;,r',  ^OSU.nOO  hav 


tation  co.sts",  the  argument  de-  )  model  iiizatioii  ot  then  seiMce.s,  and  leiy  ol  t  iliada  1-UI,  loi  lir  a  qiiai-  iie.v  loai  nine.s  siiii  nee.ieo.  won 
llares,  ‘  was  avlueved  not  only  as  i  l.o  liie  ioqnoveioeiils  leqiiurd  to  ter  v.eir  aiiead  of  the  Ido-  |ierO)d  tli«‘  p.'Hi  liiiee  sear-,  ^OSn.nOO  ha 

the  result  of  incica-ied  volunie  bui  jeoane  Dial  iiie  piodui  is  of  niUii-!-  |a  vcai  ago,  Piolip  f'oheii,  pie.sijent,  been  -'.pnu  on  the  p...st-war  expan-  ]  t'aip(,iation 

BIoO  Uji  J*  IcSUlt  of  rnOte*  tfliciclil  ll  iiittV  fllii.!  ILeil  cil  Ituiiic  IviU  “itlal  ciiOl‘1*;?  ^  Ut  i/iliLldi  alOti  UTid  iiiZatio/l 


use  tv  the  Canadian  Pacifn;  of  its  |  ajiJ  aOioad 


lie  added  mat  lie  expected 


plant  and  equipment,  'fhe  uuiea.se  i 


(‘anadian  PaCifu  will  tile  a  1949  lo  he  a  orotitable  year,  ('om-  eial  meeting  held  following  the  an- 


in  efficiency  has  been  possible  he-  i  de,iiiK-d  brief  and  uill  introduce  pany  plains  to  continue  its  program  iiiial  meeting,  .stockholders  approv- 

•rau.se  heavy  capital  expeiiditiirrs  oral  evidence  , it  the  sittings  of  the  nf  improvenienl.s  and  expansion.  ed  a  hange  in  the  company's  by-  v\  "T.'-h  INI 


have  been  tna'le  hy  the  company 


mission  which  are  expected  tci  Directors  were  re-elected  .nnd  le- 


Otiier  charts  intiicate  that  grccss  ,  commence  in  Ottawa  in  .September.  ;  ports  adopted.  Al  a  .special  gen-  i  rector.*  fiom  reven  lo  five. 
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I  $352,058  to  $5,898,503.  net  increase  for  the  year  of  $101,- 

.  -  -  —  .580.  During  the  year  the  wholly 

C.P.R.  Net  Earnings  v, 

■  _  _  >1  u  Rudolph  Ltd.,  wholesale  grocers, 

.Decline  1st  4  Months  which  had  ceased  to  be  of'v'ahie 

j  -  to  the  company,  was  .sold  but,  a.s 

.  Net  earnings  of  the  Canadian  the  final  legal  proceedings  had 
Pacific  Railway  for  the  month  of  not  been  completed  by  March  26. 
April  declined  to  $1,304,755,  a  de-  the  balance  .sheet  still  contains 
crease  of  $18,609  a.s  ompared  with  consolidated  figures. 

;  the  same  period  last  year.  Gross  _  _ _ 

earning.s  were  .$30,136,788,  ($27.-  PlMNninn 

,.520,49.5)  a  $2,616,293  increa.se;  Planning 

'  working  expen.se.s  were  $28,832,-  $365,000  ExpOnSIOn 

|0.'53.  ($26,197,131)  up  $2,634,902.  - - — 

From  January  1  to  April  30,  Bntisli  Columbia  Electric  Cmn- 


BDtisli  Columbia  Electric  Con- 


gross  earnings  were  $115,695,086,  P®''.'’  announces  a  $365,000 


($10.5,078.883)  a  $10,616,203  i,,.  Pi'ogmm  of  which  $220,- 

I  crease;  working  exjienses  were  ■‘'P‘^''‘  ‘P'-'*  .veac.  This 

I  $114,071,681,  ($102,420,031)  a  $11.-  P'^Kia'"  initiated  to  im- 

651,647  increa.se:  leaving  net  earn-  P'’”''"  expanding 

ings  of  $1,623,405.  ($2,6,58.849)  a  communities  east 

$1,035,4  44  decrease  for  first  four  Vancouver, 

months  of  1949.  Included  in  the  1919  prograni 

will  he  conibined  modern  stage  dc- 

'ftntMrU  W:II  ''"'®‘"es.s  offices  costing 

unrano  nyaro  win  .$7.5,000  eaci).  The.se  win  be  built 

Inst'al  Big  Generators  at  Chilliwark  and  Mission  with 

.smaller  structures  costing  $35,000 
Toronto  The  Ontario  Hydro  for  White  Rock  and  Clovcrdale. 
Commission's  new  steam  general-  Next  year  three  more  will  be  built 
ing  station  on  the  Toronto  water-  at  Abbotsford.  Langley  Prairie  and 
front  will  have  two  of  the  largest  Haney. 

.steam  generators  ever  bought  for  j  -  .  _  _ 

a  power  project  in  Canada,  ac-  I  LOWER  CIIATEATi  GAI  NET 
cording  to  Robert  Saunders,  Com-  I  Annual  report  of  Chateau  Gai 
.mission  chairma:).  Wines  Limited  for  the  year  ended 

The  units  will  have  a  capacity  April  30,  to  be  issued  soon,  will 
of  8.50,000-poi(n(l.s-per-hoiir  and  .show  earnings  moderately  below 
the  station  will  have  an  initial^  the  preceding  fiscal  year's  record 
capacity  of  1.55,000  kilowatts  level  of  $119,215,  or  $1.01  per 
(207, ()()() )  lio)'.=epowei'.  First  de-  sliare. 

livei'ies  of  power  will  be  at  2.5  Tliis  decline  is  in  line  with  the 
cycle  but  the  units  aie  leadily  expeiience  of  the  industry  as  a 
convertible  to  60  cycle.  whole,  it  is  stated.  Canadians  have 

The  first  unit  is  expected  to  be-  hccu  consioning  less  wine  and  this, 


convertible  to  60  cycle.  whole,  it  is  stated.  Canadians  have 

The  first  unit  is  expected  to  be-  hccu  consioning  less  wine  and  this, 
gin  operation  in  September,  19.51.  '(k)ng  with  irnports  of  foreign  wine, 

_ _ _  .  I  has  provided  considerable  coinpeti- 

TRANS.  TELFA  ISIO.N  t-iiJii  among  the  wineries  in  Canada. 


TRAN'S.  TELEVISION 

I  Toronto  The  first  sliipnicnt  of  Hlt.AND  AND  .’IIILI-EN 

television  .set  components,  both  Harry  La  liman,  |ii'ps)dpnl  of 
froni  associated  companies  in  the  Rinnd  and  Milieu,  Limited,  Long 
United  States  and  from  Canadian  Braiicii,  manufacturers  of  radio 
i .suppliers,  lias  been  tcc(‘iv’c(l,  and  television  receivers,  announces 
I  .sliarelnddiM'.H  of  Ti  ansvi.ssion-Tcli'-  aiiiointmeol  oi  I  .\l.  Leslie  to  the 
!  \  i.sioii  ((’anada)  l.,imiled,  havejboaid  i.f  diiei  lois  and  II,  G,  h'islier 
I  been  advised  Coiiipleted  television  lo  ihe  po-ilioii  oi  ( liirf  pun  iiasing 


leteiveis  will 


sale  coon  'Jseot  for  ilie  i  oiiiifany. 


IhiCiUgh  coiiiijaii>  s  dealei  olg.itii- 

zation. 

\\  liHiiiiFr;  iJiHirii't  ( oiti.  ...  .Ti 

Woods  Ml’n.  I  ().  _ _  J  MO 

Wool  (.oiiil)iti;j  Corp.  1  <')M  .|( 

W  I  iuhl  Miii’BrFjiN  us  \l»nrs  .0 

Nni  U  KniMiii;;,  *  \  *  .  ,  0 

I  S.— Srm.-aniuially.  Int.— liilermi 
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STOCK  AND  BOND  MARKETS 


The  Trend 

of  the 

Stock  Market 


.By  ANALYST, 


The  forecast  made  last  week  that 
the  market  would  probably  rally 
was  a  little  premature.  Instead  of 
a  normal  rally  from  a  short  term 
bull  movement,  we  had  a  full 
fledced  break  which  went  rifjht 
thtoufth  the  floor  and  on  into  the 
cellar. 

This  is  the  .sort  of  panic  market 
'.vhich  it  lias  been  suggested  might 
very  well  take  place  at  the  tail 
end  ot  the  intermediate  bear  move¬ 
ment.  It  tends  to  clean  out  stop- 
los.a  orders  and  weak  margin  posi¬ 
tions.  At  the  same  time  it  gives 
the  short  .sellers  an  opportunity  to 
cover  their  positions  and  lays  a 
good  foundation  for  the  bulls  to  go 
to  work. 

Noimally,  a  sharp  break  such  as 
wc  have  iu.st  had  is  followed  by  a 
snap  back  which  is  almost  as  fast. 
11  would  appear  that  the  dip  reach¬ 
ed  its  climax  on  Wednesday  morn¬ 
ing.  In  the  afternoon  sentiment 
was  much  better  and  most  stocks 
clo.sed  at  their  highs  for  the  day.  A 
tot.s!  recovery  of  about  two-thirds 
of  the  decline  could  now  be  expect¬ 
ed. 

Ne«  ^  I.ows  III  New  ^'ork 

Both  the  rail  and  industrial  av¬ 
erages  broke  thiough  their  previ¬ 
ous  lows  on  Tuesday  and  went 
down  a  little  fai  ther  on  Wednesday 
morning.  In  the  case  of  the  indus¬ 
trial  average,  only  the  interme¬ 
diate  low  was  broken  and  tlie  aver¬ 
age  remained  slightly  above  the 
February  1948  low. 

The  rail  average,  however,  had 
already  gone  below  the  1949  low 
hut  it  did  not  reach  the  long  teim 
bear  market  low  of  41.16  which 
was  made  in  1947. 

Thus,  both  averages  found  sup- 
nort  at  levels  slightly  above  the 
previous  support  levels. 

Dip  .Not  Too  .Serious 

Sudden  downward  movements, 
such  as  has  just  occurred,  are  like¬ 
ly  to  cause  a  certain  amount  of 
panic  among  investors.  There  has 
probably  been  some  panic  selling 
fi'om  those  who  lost  confidence  in 
their  own  judgment.  However,  to 
the  experienced  and  cautious  in¬ 
vestor,  a  sharp  sell-off  is  an  op- 
])ortunity  to  acquire  stocks  at 
cheap  prices. 

/{■tually,  the  dip  was  not  too 
seveie  (assuming  that  it  is  now 
over).  The  New  York  industrials 
were  down  8  points  in  I.")  days;  and 
the  rails  were  down  4  points  in  the 
same  i)eriod.  B.v  contrast,  the 
sharp  dip  that  occurred  in  Feb- 
ruarv  1948.  and  which  preceded  the 
strong  intermediate  bull  market  of 


[that  year,  saw  the  industrial  aver- 
j  age  decline  12  points  in  10  days 
land  the  rails  go  off  4''..  points.  At 
'that  time,  the  initial  snap-back  was 
■  only  about  40'/!  of  the  decline. 
However,  about  a  month  later,  a 
real  bull  movement  got  under  way. 
Canadian  .Storks  Acted  Poorly 
In  comparison  with  New  York, 
the  panic  selling  was  more  pro¬ 
nounced  in  Canada.  Coming  on  a 
thin  market,  the  heavy  offerings 
drove  prices  down  rapidly  before 
sufiport  could  be  found. 

The  Montreal  .Stock  Exchange 
industrial  average  fell  about  10 
points  in  the  last  two  weeks  of 
May.  This  would  be  equivalent  to 
a  drop  of  about  1.5  points  on  the 
New  York  average,  whereas  the 
actual  drop  in  New  York  was  only 
about  half  that  amount.  At  the 
low  point,  the  average  wa.s  still 
about  2  points  above  the  1948  low. 

Selective  Selling 
Although  most  stocks  lost  some 
ground  during  the  movement,  the 
heaviest  selling  and  tlie  greatest 
losses  were  in  groups  which  have 
been  vulnerable  for-  some  time. 
Othtr  groups  held  up  quite  well. 

The  industrial  groups  that  were 
harde.st  hit  were  papers,  base 
metals,  steel,  railway  equipment, 


distilling,  flour  milling,  and  oil 
refining  stoiks.  With  the  excep¬ 
tion  of  the  last  group,  these  stocks 
have  been  under  pressure  for  some 
time  because  of  the  industrial  de¬ 
velopments  affecting  the  compa¬ 
nies.  Many  of  the  securities  were 
over-priced  and  have  not  been  at¬ 
tractive  under  present  conditions. 

Several  groups  showed  a  mixed 
reaction.  Compar'ed  with  prices 
last  March  Ist  when  the  industrial 
average  was  121  as  against  a  low 
ol  11(1.6  this  W'eek.  these  groups 
tunve  lost  practically  no  ground. 
Some  individual  stocks  have  de¬ 
clined  but  others  are  now'  selling 
higner  than  they  were  three 
montlis  ago.  These  groups  are 
machinery  and  equipment,  textiles, 
breweries,  construction  and  build¬ 
ing  materials,  food,  and  transjior- 
tation. 

Some  Slocks  Higher 

On  the  same  basis,  comparing 
pie.sent  levels  with  March  1st,  a 
good  many  stocks  are  actually 
higher  now.  These  include  banks, 
ri'tail  stores,  chemical  and  drug 
companies,  utilities,  and  a  wdde 
list  of  miscellaneous  stocks. 

The  mark-down  in  prices  of  some 
stocks  has  been  long  overdue.  They 
have  been  selling  on  the  basis  of 
past  iccord  instead  of  future  pros- 
peits.  On  the  othei-  hand,  the 
slocks  of  companies  which  have 
abeady  gone  well  on  the  way  to¬ 
ward  postwar  readjustment  are  re¬ 
ceiving  the  support  they  deserve. 
In  the  coming  intermediate  bull 
movement,  it  is  likel.v  that  the  best 
perfoi'iners  will  be  those  which 
have  shown  the  greatest  resistance 
to  the  recent  decline. 


Heard 

BOARD 


in  the 

ROOM 


Recent  sharp  decline  in  the  mar¬ 
ket  has  created  a  diversity  of 
opinions  on  the  street,  the  intensity 
of  the  drop  being  somewhat  mysti¬ 
fying  to  many.  Plven  allowing  for 
a  po.ssible  further  rece.ssion  in  busi¬ 
ness.  a  low'er  trend  in  the  prices 
of  goods,  the  high  cost  of  labor, 
and  the  possibility  of  further  wage 
demands,  it  is  felt  in  some  quar¬ 
ters  that  current  level  of  many 
securities  has  fully  discounted 
these  unfavorable  factor.s.  How¬ 
ever.  for  the  time  being,  the  major¬ 
ity  are  inclined  to  sit  on  the  fence, 
pending  clarification  of  the  situa¬ 
tion.  and  the  possibility  that  cur¬ 
rent  pessimistic  sentiment  may 
carry  stock  prices  still  lower  be¬ 
fore  any  sustained  rally  can  be 
maintained. 

The  volume  of  securities  other 
than  mining  securities  on  the 
Montreal  Stock  Exchange  and 
Montreal  Curb  Market  during  the 


A  Good  Investment— 5/2U 

$100  invested  in  the  preferred  shares 
of  Wesley  Mason  Mills  Limited  earns 
$5.50  a  year  in  dividends. 


A  leader  in  its  field,  (his  large  and  1 
growing  company  is  a  niaimlacturcr  | 
of  nationally  advert isetl  (|ti;ilily  silk  | 
and  artificial  silk  fabrics  as  well  as  a 
producer  of  popular  pricetl  hosiery  ! 
for  men,  women  and  children.  ' 

k  has  able  and  aggressiv  e  man- j 
agement,  iui  impressive  recoril  of 
grow  th  and  ample  security  to  ofler  j 
to  buyers  of  its  preferred  shares. 

Every  doll.ir  of  preferred  stork  is 
represented  by  nearly  two  dollars 
worth  of  tip-to-(hite  factory  build¬ 
ings,  modern  textile  machinery  and  ; 
other  valuiiblc  assets.  i 


I.ast  year,  after  meeting  all 
exia-nses  and  prior  charges,  this 
ctjuipany  earned  over  S.SO.tiO  on 
each  of  its  preferred  shares — more 
than  nine  t  imes  the  amount  reqtiired 
to  meet  the  annutil  dividend  of 
$.s.,s0  per  share. 

If  yoti  vvotild  like  to  have  all  of 
the  late.st  tacts  aitd  figures  about 
Wesley  Mason  .Mills  Limited,  semi 
for  our  dv.scripl  ive  literiiltire  on  this 
progressive  company.  This  informa¬ 
tion  will  show  you  why  we  recom¬ 
mend  its  S'  j%  preferred  shares  as 
a  real  investment  buy. 


M<Leod,Youhg,Weir  &  Company 

IIMITEO 

50  King  Street  West  276  St.  James  Street  West 

Toronto  Montreal 

Ttlephon*;  Elgin  0161  T»l«phon«:  Harbour  4261 

Ofric«(  at:  Toronto,  Hamilton,  London,  Ottawa,  Montreal  and  New  York. 
Corretpondentt  in  London,  England. 

Members  of  The  Invettment  Deolert*  AscscloHon  of  Canada. 


month  of  May  was  789.309  share.s, 
compared  with  a  total  of  719.910 
in  the  previous  month,  and  1,714,- 
390  share.s  in  May  last  year.  The 
mining  and  we.stern  and  oil  .shares 
total  wa.s  2,393.759  share.s  com- 
paretl  with  2.294,005  shares  in 
April,  and  4,328,752  .share.s  in  May 
last  year. 

The  combined  total  wa.s  3.133,067 
shares  compared  with  3,013,915  in 
April,  and  6,043,142  share.s  in  May 
last  year.  The  cumulative  total 
for  ''Industriar’  shares  for  the 
first  five  months  of  the  current 
year  wa.s  4,138.420  shares,  com¬ 
pared  with  5.628,482  shares  last 
.vear,  while  the  "Mining''  volume 
during  the  period  was  17,199,281 
share.s  against  a  total  of  18,499,545 
shares  in  1948. 

Kippen  &  Co.  report  that  the 
over  the  counter  market,  showed 
some  signs  of  weakening  during 
tile  past  week,  influenced  by  the 
sharp  ileclines  on  most  Stock  Ex¬ 
changes.  Volume  of  t  lading,  how¬ 
ever,  was  fairly  liglit.  Beauhatnois 
Light  Heat  and  Power  lost  a  point 
at  19.  while  Beauiiadiois  Power 
lield  steady  at  8.  Cuban  Canadian 
Sugar  eased  back  to  sell  at  3.  and 
Consolidated  Tlicatres  class  "A" 
was  in  supply  at  Sk.  wnd  the  "B" 
at  2-L. 

The  Brick  issues  lost  ground,  a 
fair  block  of  Laprairic  Co.,  sold  at 
.■(‘4.  off  a  fraction.  (.'ooksville 
Cla.ss  "A",  however,  held  firm  at 
1 1 -14 .  and  the  "B"  at  4  .  and 

Interprvincial  Brick  attracted 
some  dcman<l  at  dk-. 

In  the  inactive  section,  Robin 
.lones  WTutman  pfd  wa.s  .50  bid,  an<I 
some  inquiries  were  noted  for 
North  American  Elevators  pfd  at 
55.  Dover  Industries  sold  at  11. 

In  the  Bank,  Insurance  and 
Trust  companies  group.  Sun  Life 
sold  at  495,  Great  West  Life  was 
too  bid,  and  Imperial  Life  sold  at 
345.  Provincial  Bank  was  offered 
at  16'._..  and  Montreal  City  and 
District  Savings  Bank  at  42. 

¥  •'Y  ¥ 

Announcement  is  made  that  upon 
dissolution  of  partnership  as  of 
.Itine  1st.  1949,  of  the  firm  of 
Davidson  and  Robertson,  members 
of  the  Montieal  Stock  Exchange 
and  .Montieal  Curb  Market,  ami 
tile  T’oronto  Stock  E.xchange.  a 
ne'W  [lai  Inei  slii))  lias  been  formed 
to  be  styled  Robertson  and  Moi- 
gan,  members  of  the  Montreal 


New  Municipal  Bond  Issues 


The  City  of  Welland  ha.s  sold  an 
issue  of  $50,000  of  one  to  ten  year 
seri.'il  Debentures  to  Midland  Se¬ 
curities  Ltd.,  at  a  price  of  101.019. 
representing  a  cost  to  the  city  of 
approximately  2.80  per  cent. 

•¥  ¥  ¥ 

The  Town  of  St.  .loscph  dc 
Grantham  S(;hool  Commission  has 
sold  an  i.ssue  of  $285,000  serial  20- 
year  bonds,  comprising  $180,000  at 
three  per  cent,  1950-59,  and  $105.- 
000  at  3 '2  per  cent,  1960-69.  Issue 
was  awarded  at  a  price  of  98.38 
to  a  syndicate  including  McNeil 
Mantha  Inc.,  and  Banque  Pro- 
vinciale  du  Canada.  Money  will 
cost  a  net  average  interest  of 
3,506  per  cent.  Debt  has  been 
incurred  for  construction  of  a 
school  for  boys  with  lodgings  for 
teachers. 

Interest  Default  Topic 
Quality  Steels  Meet 

Bondholders  of  Quality  Steels 
(Canada  I  Ltd.  will  meet  on  .June 
10  in  Toronto  to  consider  com¬ 
pany's  default  in  paying  half- 
vearly  interest  due  on  December 
15,  1948.  Bondholders  will  also 

consider  the  passing  of  a  resolution 
declaring  the  security  constituted 
by  tbe  trust  deed  enforceable  by 
icason  of  the  default  and  directing 
tlie  trustee  (Guaranty  Trust  Co. 
of  Canada)  to  declare  the  principal 
of.  premium  (if  any),  and  interest 
on  bonds  and  all  other  monies  to 
be  immediately  due  and  payable  to 
the  trustee  on  demand.  Formation 
of  a  committee  of  bondholders  will 
also  be  discussed.  Funded  debt 
consists  of  $400,000  first  mortgage 
5  pel'  cent  sinking  fund  bonds, 
n'aturing  1961.  and  $495,000  gen¬ 
eral  n)ortgage  Ok  per  cent  sinking 
fund  bonds  due  1966. 

Robertson  And  Morgan 
New  Exchange  Firm 

It  is  announced,  that,  as  of 
•Tiiue  1.  the  paitnership  of  David¬ 
son  &  Robertson,  members  of  the 
Montreal  Stock  Exchange.  Mont¬ 
real  Curb  Market  and  the  Toronto 
Stock  Exchange  has  been  dissolved. 
A  ntvv  partnership  has  been  form¬ 
ed  between  Roy  Robertson  and 
Col.  W.  E.  Morgan.  O.B.E.  The 
new  firni  will  be  styled  Robertson 
ifc  Morg.’n,  menibers  of  the  Mont¬ 
real  .Stock  Exchange  and  Montreal 
(.'lub  Market. 

Mr.  Robertson  i.s  president  of 
Stadacona  Mines  (1944)  Ltd.,  pres¬ 
ident  of  Ca,iadian  Aviation  Elec¬ 
tronics  Limited  and  director  of 
Paul  Seivice  Stores  Limited.  Col. 
Morgan  has  been  a  niember  of  the 
.Montieal  Stock  Exchange  since 
192.'!. 

Spending  in  f'anadian  retail 
stoies  dining  Fcbi'uary  amounted 
to  $466,900,000.  down  five  per 
cent  frmn  tile  .lamiary  dollar  vol¬ 
ume,  but  five  pe)'  cent  in  advance 
of  last  ycar'.s  Februaiy.  total  of 
$  4  44.7,'!0,i)O0. 

Stock  Exct)ange  and  Montreal 
Curb  Market,  to  conduct  tbe  busi¬ 
ness  of  the  former  firm  in  Mont¬ 
real.  with  Roy  P..obertson  and  Col. 
W.  E.  Morgan  as  partners. 

fi  •¥  ¥ 

Offering  of  $1,500.01)0  of  Henry 
Morgan  &  Co.,  Ltd.,  4  k  per  cent 
cu)iu)lative  sinking  fund  preferred 
stock  has  been  oversubscribed  and 
the  books  have  been  clo.sed.  Green- 
shields  &  Co.,  head  of  the  offering 
syndicate  announces.  Institutional 
allotments  aniounted  to  over  50 
per  cent  of  the  i.ssue.  This  was  the 
first  public  financing  undertaken 
by  tills  old  established  company. 
¥  ¥  ¥ 

A  seat  on  tlie  Montieal  Stock 
Exchange  last  week  sold  at  $18.- 
000,  as  compared  with  the  pre¬ 
vious  sale  made  .lune  29.  1948, 

at  $25,000.  Curi  ent  pi  ice  is  the  1 
lowest  since  Marili  25,  1944,  wtien  j 
a  .seat  sold  at  $15,000.  Peak  piiee 
foi-  a  seat  was  established  in  1929 
at  $225,000.  and  the  lo'.v  was  $1)),- 
.500  111  194  2. 

A  seat  on  tbe  Montreal  Curb 
Market  is  no'W  lieing  offered  at  a 
price  of  $7.t)0(). 


the  Can.  National 

BOND  MARKET  Asks  change  In 

—  Capital  Setup 

Dominion  of  Canada  Medi-  1  _ 

urn  and  Long;  Terms  Up  '  Urges  Royal  Commission 
Slightly  —  Province  of  fo  Establish  Better  Ba- 
Ontarios  and  Quebees  |ance  Between  Rates 
Off  a  Traction  and  Operating  Costs 


Recent  weakness  in  the  stock  need  for  major  adjustments 

I  market  lias  hail  no  effect  on  the  c.npital  structure  of  tbe  Cana- 
'bond  market  to  date.  .Should  it  bei‘*'''’^  National  Railways  is  stressed 
extended  for  anv  appreciable  ! the  brief  submitted  to  the  Ro.ya! 
length  of  time,  it  is  po.ssible  it  Commission  on  Transportation, 
might  cause  some  easiness  in  tbe  Bublic  hearings  of  the  government 
lower  grade  corporation  i.ssues.  but  body  opened  this  week  in  VVinni- 
in  view  of  the  scarcity  of  offerings  P^g. 

of  all  types  of  bonds,  no  .substan-  !  its  submi.ssion  the  Canadian 
tial  decline  in  the  bond  market  is  ^<stional  deals  with  the  entire  field 
anticipated.  of  railway  transportation  in  Can-- 

ada.  It  urges  the  commission  to 


During  the  past  -week  Dominion 


recommendations 


I  of  Canadas  were  generally  a  little  ,  "’ould  enable  the  railways  to  .sen-e 
stronger,  mainly  in  the  medium  j tully  in  fostering  the  nation  s 
and  long  term  issues,  ■with  gains  of  economic  development.  Outline  of 
■an  ’s  to  here  and  there.  Trad-  brief  follow’.s  in  part: 


ing  wa.s  extremely  dull  and  fea¬ 
tureless. 

•¥  ¥  ¥ 


"Tbe  Canadian  National  coii- 
.sidPis  that  its  capital  structuie  is 
1  un.satisfactorv.  The  fixed  rh.srges 


In  the  Provincial  field  a  slightly  i  e  Rrossly  exre.ssive  in  relation  to 
easier  tone  wa.s  noticeable,  more  ^be  eai'ning  power  of  the  railway 
particularly  in  the  Province  of  ''ompared  with  the  fixe  I 

.Ontario's  and  Quebe'e.  fractionally  ^b'li'ce.'  of  other  major  railwn\.s. 

off  an  'h  to  ’4.  There  are  sug-  19-.j  (  anadian  National  was  le- 

igestions  that  the  Province  of  On-  .nssume  without  mitiga- 

I  tario  may  be  in  the  market  fori^bii'.  Lie  debts  of  its  bankrupt  pre- 
’  new'  financing  in  the  not  too  qis- ;  bf ''0'  P'’''^L()ns.  The  a.ssuni;i- 
tant  future  but  thi.s  is  apparently  *b>n  til  these  heavy  debts  by  the 
pure  conjecture  and  no  confirma-  organized  system  is  t.ic 

tion  can 'be  found  to  .support  this  '  P'  ‘"^*P'''  'mderlying  rau.se  of  the 
rumor  at  the  present  time.  presm..  excessive  fixed  charge 


¥  ¥  ¥ 

Municipal  bonds  remained  quiet 
and  showed  little  change.  There 


presmt  excessive  fixed  charge 
burden. 

"While  the  total  capital  of  the 
Canadian  National  need  not  he  re- 


have  been  numerous  new'  is.-iue.s  duc  ed,  ne\eitheless  in  the  \  iew  of 
coming  on  the  market,  but  these  1  ^b®  management,  an  adjustment  is 
have  been  quicklv  absorbed,  a.nd  1 ' between  the  poition  ol 
have  Imd  little  or  no  effect  on  capital  repre.sented  by  inter- 

prices  generallv.  City  of  Mont-  ‘'barge  debt  ,'md  the  portion 
real's  have  displayed'  a  giip-^.y  represented  by  equity  capital '. 
firmer  tendency  in  recent  sessions.  '  f  Annual  report,  tabled  in  Lie 
;j.  ■  ^  House  of  Commons  last  month,  ' 

Industrial  and  Utility  corpora-  showed  Canadian  National's  fixed 
tion  bonds  have  been  firm  with  '  ‘ ba> rCs  in  1948,  after  paxment  of 
movements  of  no  consequence,  operating  expenses,  as  $16.34  1.72 1. 
Montreal  Tramway's  ,5s,  have  ‘bis,  $23,202,818  was  Jntere.st 
shown  a  fractionally  higher  trend,  ,  b*'®  ‘be  public  and  $21,627,033  in- 
up  about  '2  a  point.  terest  on  Government  loans). 

Kales,  Cost  Out  of  Line 

^  Announcement  is  made  by  Ne.s-  "It  must  be  pointed  out",  the 
i  bitt  Thomson  &  Co.,  Ltd.,  that  an  j  brief  continues,  "that  the  financial 
additional  i.ssue  of  $2,000,000.  in  '  difficultie.s  of  the  company  do  not 
I  3k  per  cent  first  mortgage  bonds  j  arise  in  their  entirety  from  over- 
of  Winnipeg  Electric  Co.,  ha.s  been  1  capitalization  but  also  from  the 
sold  privately.  The  bonds  are  operation  of  railway  lines  which 
dated  May  1,  1949,  to  mature  May  ^  can  bear  no  fixed  charges  and  as  a  , 
1.  1971,  and  ttie  price  was  101.50  |  result  place  an  excessive  burden  on 
to  yield  3.65  per  cent.  Proceeds  the  remunerative  lines.  The  Cana- 
;  from  the  issue  will  be  used  for  dian  National  operates  under  a 


transport  between  federal  and  pro¬ 
vincial  governments  and  their  re¬ 
spective  regulatory  bodies,  it  is 
especially  difficult.  The  present 
■  chaotic  condition  has  resulted  in 
tbe  railways  being  severely  handi- 
j  capped." 

Nat-  Sewer  Pipe  Paying 
60*Cent  "A"  Dividend 

None  of  the  many  plans  consid¬ 
ered  .■^o  far  to  reorganize  National 
Sewer  Pipe  Co.  Ltd.,  would  liave 
the  required  .support  of  both  the 
i  Cla.ss  A  and  Common  Sbairhold- 
crs.  Ryland  H.  New.  pre.sident.  ad¬ 
vises. 

Cumulative  dividend  arrears  on 
cla.ss  A  .'-liai'cs  at  March  15th.  1919. 
amounted  to  $1,016,016.  or  $686.60 
per  .sh.rie.  Lie  whole  of  vvliich  niu.st 
be  paid  fU'  arranged  for  before  div- 
i(ieu'is  can  he  paid  rni  common 
'  .share.s. 

Prosper  tive  earnings  of  the  com- 
pa.-iv.  with  relation  to  cash  require- 
lueiit.s  for  ffgular  class  A  divi- 
'lenrls.  plant  extension  and  eonti- 
lurd  reliabilitati'in  of  tlie  eom- 
nany,  make  it  unlilcely  tiial  tliesc 
Hirear.r  ran  be  paid  off  in  cash  for 
nuiny  years.  Tlieieloie,  a  com¬ 
promise  or  arrangement  notween 
the  company  and  it.s  shareholilers 
i.r  a  matter  whieli  is  still  under 
consideration  hy  the  directors,  in 
the  hope  Lia!  a  jdan  mav  he  de- 
vi.sed  wiiicn  will  he  mutually  ae- 
eeptahlo. 

Now  lliat  the  profit  ami  loss  def¬ 
icit  has  been  removed,  and  tlie 
I'ompanv  has  si'own  .-^atisfaetor.v 
eainings  for  a  short  period,  di¬ 
rer  tors,  i'f-eently  declared  a  divi- 
(iend  of  60  cents  per  share  on  the 
class  A  .share.s.  payable  .June  15tii 
to  shareholders  of  record  May  3Lst. 
Director.s  hope  to  continue  quarter¬ 
ly  dividends  at  thi.s  rate. 

'V'olume  of  production  and  sales 
i)f  the  company's  products,  and  the 
net  mar-gin  of  jrrofit  for  the  six 
months  ended  April  30th  have 
shown  varied  gains  over  the  same 
^period  of  the  preceding  year.  How- 
k'rer.  due  to  present  uncertain  con¬ 
ditions.  including  the  icccnt  reduc¬ 


tion  in  the  back-log  of  orders, 
pre.sident  notes,  any  prediction  of 
operating  profits  for  the  current 
year  wouUl  be  unwise  and  of  little 
value." 

r.  \V.  LINDS.AY  DIVIDEND 

Directors  of  C.  W.  Lindsay  & 

'  Company  Ltd.  have  declared  a  div- 
I  idend  of  $4  per  share  on  6’^  per 
cent  cumulative  preferred  stock. 
Company  has  been  paying  at  this 
rate  since  1915.  and  arrears,  as  of 
M,ay  2  Ids.,  were  $73.12‘/i  per 
share.  Non-payment  of  arrears  at 
present  rceflerts  management’s 
view  that  cash  should  be  conserved 
for  capital  outlays  on  moderniza¬ 
tion.  etc. 
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Canadian  Municipal  Securities 
To  Yield  From  3.20%  to  \% 


general  corporate  purposes. 
¥  ¥  ¥ 


tariff  of  i-ates  and  tolls  which  is 
not  primarily  related  to  Canadian 


Tlie  Bank  of  Canada  announces  National  lequirements.  There  i.s 
Liat  lender.s  liave  been  accepted  at  present  an  imbalance  between 
for  the  full  amount  of  $75,000,000  the  level  of  rates  and  tolls  and  the 
Dominion  of  Canada  Treasury  bills  level  of  expenses  of  operation  .  .  . 
i  dated  May  27.  and  due  August  26.  "The  Canadian  National  is  today 
Tbe  average  <li.scount  price  of  Lie  Lie  iiioneering  railway  of  the  coun- 
i  accejited  bills  wa.s  99.87485,  and  try,  and  bears  a  large  share  of  Lie 
tbe  average  yield  was  .503  per  i-esiionsibility  for  Lie  development 
cent.  f’revioiis  .average  yield  on  of  national  resources.  Tliere  are 
May  6.  was  .500  per  cent.  many  instance.s  of  thin-traffii'  lines 

¥  ¥  ¥  j  which  are  performing  e.s.sential  ser- 

For  tile  week  ended  May  23,  vices  but  whicli  are  operated  at  a 
I  194!).  A.  E.  Ames  &  Co.,  report  loss,  even  when  consideration  is 
new  financing  totalled  $46,030,500.  given  to  their  feeder  value  to  the 
Di.stribiiLon  consisted  of  $2,200.50(1  I  rest  of  the  sys.om.  It  will  be 
of  .Municipals,  and  $43,830,000  of  submitted  i.iiat  it  is  highly  desir- 
Corporations.  Cumulative  total  as  able  that  the  railways  should  carry 
at  the  above  date  amounted  to  tbe  traffic  which  they  can  best 
$1,594,383,139,  with  the  following  handle  in  the  national  interest, 
breakdown;  Dominions  $  1 .325,- '  while  leaving  to  the  other  modes 
(100. 000,  Provincials  $60,7.56.000,  *  of  transportation  the  fields  in 
I  Provincial  Guaranteed  -  $55.900,- |  which  they  have  special  advant- 
000,  Municipals  $62,523,139.  and  ages  of  <ost  or  convenience,  also 
I  Corporations  $90,204,000.  Total  that  an  enquiry  be  undertaken  to 
for  January  to  Alay  23,  1949,  determine  how  this  can  be  fairly 

'amounted  to  $1,591,383,139,  as  accomplished.  .  .  . 


% 

Miturity 

Pric'e 

Yield 

Citv  of  Winnipeg  Gtd. 

Winnipeg  Ueneral  Hospital.  .3'  i 

IDbo-ti'J 

100.08 

3.'20 

Citv  and  County  of  Saint  John. 

X.B . 3'  < 

19(  ;.■)-(■)!* 

99.30 

3.54 

Citv  of  Port  .\lherni,  H.C . 3 

1939-08 

91.41 

3.75 

The  Edmonton  ."School  District 

No.  7 . 3'. 

Portage  T,a  Prairie  .k-liool 

19(').‘) 

100.00 

3.50 

1 

District  No.  10 . 4 

1900 

103.125 

3.65 

.School  Di.strict  Xu.  ')•> 

I'rerracei,  B.(.’ . 3'  3 

19.'>O-09 

97.97 

3.75 

Town  of  Dorval.  P.t^ . 3 

19t'.3 

93.37 

3.40 

Town  of  Xewca.dle,  X.B . 3''.,' 

1909 

101.00 

00 

Township  of  .Rcarhoroiigh . 3^^4 

190.') 

100.00 

fi.75 

Town.ship  of  Tarenttirus,  Out.  .4 

1949-03 

100.00 

400 

Compared  with  $1,931,928,146  for 
the  similar  period  of  1918. 

Lead  Price  Cut  Another 
Cent  By  Cons.  Smelters 

The  Consolidated  Mining  & 
.‘^melting  Company  of  Canada  Ltd. 
lias  amioiiiiced  price  of  lead  in  car- 
I  load  lots  bad  been  reduced  one 
i  cent  iier  pound  to  Ilk  cents,  ba.ois 
.Montieal.  3'bi.s  makes  tlie  second 
cut  witliiii  (<iie  wed;  .(lul  confoinis 
to  two  reductions  in  Lie  Ihiited 
.States.  Tlie  eurieiit  jil  ii'e  of  Ilk 
I'cnl.-  is  do'.vn  9  cents  from  all-time 
nigh  of  2o  lents  in  effect  to 
.\Lneii  8  this  vear. 


"The  aim  of  a  national  trans¬ 
portation  policy  should  be  to  se¬ 
cure  the  optimum  advantage  from 
each  type  of  transportation  and 
trom  a  division  of  service  between 
the  various  agencies  to  achieve  and 
maintain  a  proper  balance  of  cost 
and  convenience.  This  is  not  a 
.simple  problem  at  best,  and  in 
Canada,  with  division  of  control  of 


We  iifler  theae  seeiirilie.s  a.s  principals  Plica  quoted  "ami  accrued  interest". 

Circulars  containing  financial  .statistics  and  details  of  each  of 
thc.se  offerings  will  1hi  forwarded  promjitly  on  request  by 
telephone  or  mail. 

The  Wood  Gundy  Corporation^ 

'  Limited  -■  ■  I  II I 

Montreal  Toronto  Winnipeg  Vancouver 

Ottawa  Hamilton  London,  Out.  Kitchener 
Regina  Edmonton  New  Westminster  X’ictoria 
New  York  Halifax  London,  Eng. 


IN^lSTMENqrs 
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To  Yield  from  2.90%  to  5.5.i% 


WE  OFFER  AS  PRINCIPALS: 

Rate 


Dominion  of  Canada 
Province  of  Quebec 
Ontario  Hydro-Electric  Power  Comm. 
Province  of  New  Brunswick 
Canadian  Oil  Cos. 

Canada  Steamship  Lines 
Traders  Finance  Corp. 

Moffats  Limited 
Odeon  Limited 
Columbia  Cellulose  Co. 

Power  Corporation  of  Canada 


Maturity 

1966 

1965 

1967 
1957 

1962 

1966 
1964 
1964 

1963 

1968 


Approte.  YUld 
2.90% 
3.05% 
3.06%pt  I 


3.88% 

4.00''' 

4.4^ 

4.1 

4.8C 


6%  Cum.  Preferred  5.5' 


Nesbitt,  Thomson  &  Compan"^ 

LIMITED 

355  St.  James  Street  West,  Montreal 
Telephone  HArbour  9221 
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.  Are  Union  Demands  Unredlisfie?  | 

The  recent  demand  by  a  number  of  railway  union  i 
in  Canada  for  a  reduction  in  working  hours  and 
an  increase  of  30*;;  in  wages  is  not  only  against  ■ 
all  economic  reasoning;  it  is  against  the  very  ! 
interests  of  the  railway  em^iloyees  themselves.  ! 

Of  course  one  finds  it  very  difficult  to  convince  j 
the  average  union  leader  of  anything  of  which  he  | 


Stock  Markets  Tumble  As 
Visitors  Crowd  Fair 


By  E.  C.  EKTL 


Must  Avoid  Railway  Subsidies 

The  Royal  Commission  on  Transportation,  which 
opened  hearings  this  week  in  Winnipeg,  holds  in 
Its  hands  the  future  of  railroad  transportation 
In  this  country.  Any  degree  whatever  of  compromise 
on  the  question  of  subsidies  as  compensation  for 
Inadequate  rates  can  lead  to  only  one  conclusion  — 
the  death  of  efficiency  in  railroad  operations  in 
Canada;  and  this  at  a  stage  of  the  country's  devel¬ 
opment  when  efficient  transportation  is  of  primary 
Importance. 

Already  it  has  been  plainly  indicated  that  sub¬ 
missions  by  five  of  the  ten  provinces  to  the  com¬ 
mission  will  ask  for  action,  or  consideration  of 
action,  in  the  matter  of  financial  aid,  by  way  of 
subsidies  or  other  means.  There  are  Saskatchewan, 
Manitoba,  Nova  Scotia,  Prince  Edward  Island  and 
Newfoundland  and  two  of  them,  Saskatchewan  and 
Nova  Scotia,  plan  to  press  for  territorial  reduction 
In  freight  rates  with  any  loss  to  railways  being 
met  from  government  subsidy. 

There  is  ample  reason  to  believe  that  resort  to 
any  such  system  of  subsidies  would  ultimately  lead 
to  government  absorption  of  the  privately  owned 
and  operated  Canadian  Pacific  and  sound  the  death- 
knell  of  competition  in  the  field  of  railroad  trans¬ 
portation.  The  necessity  for  such  competition  is 
recognized  in  the  submission  of  the  government 
owned  Canadian  National  Railways  to  the  commis¬ 
sion,  which  will  ask  for  a  reorganization  of  the 
capital  structure  of  that  system,  whereby  it  will 
be  relieved  of  fixed  charges  on  unremunerative 
lines  that  are  being  operated  in  the  public  interest 
without  reference  to  their  commercial  value  to 
the  system. 

It  can  be  taken  for  granted  that,  once  committed 
to  a  policy  of  subsidising  unprofitable  transporta¬ 
tion  rates,  the  federal  government  would  never  be 
able  to# retreat.  On  the  contrary,  all  past  experience 
suggests  that,  having  embarked  on  such  a  program, 
Ottawa  would  be  called  upon  again  and  again  to 
nter  into  new  subsidy  arrangements.  Inevitable 
esult  of  this  would  be  that  so  much  of  the  traffic 
Canadian  Pacific  Railway  would  be  subject 
subsidization  within  a  relatively  short  period  that 
fawa  would  be  led  to  the  conclusion  that  economy 
a  ted  taking  over  of  the  system  and  merging 
•ith  that  of  the  C.N.R. 

bmission  of  Canadian  Pacific  to  the  Royal 
'.ission  will  ask  that  the  Board  of  Tran.sport 
issioners  be  divorced  from  politics  entirely: 

,  as  a  regulatory  body,  it  should  be  free  from 
ressure  on  the  part  of  local  and  other  interests. 
If  steady  deterioration  of  railway  transportation 
In  Canada  is  to  be  avoided,  this  would  appear  to 
be  the  o.niy  reasonable  course  to  follow. 

Mr.  Wilson's  Mission 

utterances  of  Hon.  Harold  'VVilsorf,  President  of 
the  Board  of  Trade  in  the  U.K.  government,  while 
on  hi.s  visit  to  Canada  which  came  to  an  end 
this  week,  did  not  entirely  allay  apprehensions 
here  with  regard  to  trade  relations  between  the 
two  countries.  He  could  not.  and  did  not,  make  , 
any  promises  of  increased  purchases  from  Canada 
vital  products  such  as  lumber  and  explained 
e  reasons  for  bilateral  agreements  with  European 
{iountries  rather  than  providing  any  immediate 
is  for  their  abandonment. 

e  ^Minister  did  offer  some  cheer  to  Canadian 
riers  in  a  definite  statement  that  one  of  his 
e.st  endeavours  >on  his  return  to  the  U.K.  would 
to  impress  upon  British  manufacturer.s  the 
ortance  of  effecting  price  reductions.  In  a 
pnal  interview  with  The  Financial  Times  during 
rse  of  his  visit  to  Montreal,  he  placed  con-  j 
e  emphasis  on  this  outcome  of  his  mission  j 
hd  expressed  confidence  that  much  could 
ieved  in  the  direction  of  price  reductions, 
his  interview  with  this  journal  Mr.  Wilson 
ed  t^at  one  thing  which  had  intrigued  him  on 


docs  not  wisli  to  be  convinced.  They  can  all  read:  Natives  and  strangers  alike  were  stations,  provided  the  best  of  t  somewhat  independent  develop- 

however  and  at  least  a  few  of  them  can  interpret  treated  to  a  nice  case  of  jitters  weatlier  and  Mr.  Harold  Wilson,  ment  of  our  own  which  affects  not 

signs  and  portents  as  well.  As  in  most  other  service  they  came  to  Toronto  for  the  representing  the  bulk-trading  Brit-  '  only  political  aims  and  economic 

industries,  the  bulk  of  operatin'-  costs  goes  to  International  Trade  Fair  and  took  ish  government  showed  exception-  positions,  but  which  reveals  itself 

,  ,  ’  ,  a  side  glance  at  the  tumbling  stock  al  skill  at  ilart  throwing.  He  also  in  our  own  Canadian  brand  of 

abor  one  way  or  another.  Anyone  who  wishes  to  |  .sophistication.  Sure  it  may  be  a 

to  a  e  time  out  to  stiKi>  the  annual  report  of  ■  tumbles  reflect  a  speeding:  up  of  come  in  the  way  of  trade.  Mr.  |  silly  brand,  and  somewhat  gauche 

the  two  major  lines  in  Canad.a  will  see  at  once  ;  deflationary  swings,  they  appeared  Charles  Sawyer,  secretary  of  Com-  '  compared  with  the  refinements  of 

the  extent  to  which  the  incidence  of  employees’  to  illustrate  that  we  still  approach  merce  for  the  United  States  and  culture  and  tradition  but,  if  Can- 
pay  controls  the  ability  of  the  lines  to  operate  at  even  foregone  conclusions  with  an  .speaking  for  both  Mr.  Truman  and  adian  women  preferred  things  this 

a  break-even  rate.  We  won’t  mention  profits  at  '  ^'^Jotinnalism  that  sometimes  the  Fair  Deal,  mentioned  the  need  way  instead  of  that,  the  second 

■  all,  because,  acconling  to  an  increasing  number  of  -  nn  bounds.  for  and  possibility  of  greater  trade  Canadian  International  Trade  Fair 

;  workers,  capital  is  not  worthv  of  its  hire  and  When  we  hear  that  a  paper  com-  "''c'!.  and  obviously  had  not  exhibits  would  have  to  ‘^al^r  to 

_  -  1.  '  oanv  reduces  its  dividend  -  nl-  heard  of  the  clamor  now  raging  in  it.  To  a  much  larger  degree  than 

,  an\'way,  in  the  case  of  one  line,  the  government  rtuucc.s  us  auinenu  -  ai-  rr  .  *  .  ...  •* 

I  ^  ,  i  though  the  year  is  bv  no  means  the  United  States  to  protect  the  last  yeai,  it  does. 

■  half  over  and  the  precautionary  petroleum  industry  against  imports  There  is  unfortunately  not  much 

To  rediu e  the  working  hours  still  further  W’ould  .step  mav  prove  to  h,ave  been  only  from  abroad.  evidence  as  yet  tliat  prices  of  items 

alone  completely  wreck  the  present  revenue  struc-  that  —  we  read  of  financial  com-  :  Since  this  clamor  only  arose  in  competition  in  international  j 
ture  of  the  railways  since  it  would  mean  adding  mentators  who  think  in  terms  of  j  after  Alberta  had  shown  that  it  trade  have  lost  their  artificiality, 
the  required  number  of  employees  to  make  up  for  ;  'paper  stocks  as  a  general  short  i  has  exportable  surpluses  of  oil,  we  '  A  goodly  number  of  things  are  laid  j 
:  the  reduced  work  hours  per  man.  Trains  do  not  sale.  Equally,  when  metal  prices  i  may  a.ssume  that  Alberta  really  ^  dowm  here,  it  would  seem,  largely 
lie  still  over  night  just  because  one  shift  goes  recognize  that  war  borne  shortages  :  has  something  big.  Little  things  :  for  prestige  reasons  or  to  shovv  j 

:  _ Tvr  J  1,  11  I  ^re  over  and  that  there  can  not  ;  do  not  frighten  the  United  States  what  some  countries  could  ship,  if 

off  for  a  snooze.  Nor  can  round-houses  and  general  '  ^  i  i  „  i  n  i 

.......  ,  ,  po.ssiblv  be  a  state  of  normal  price  oil  people.  w’e  overlooked  all  other  tonsidera-  | 

repairs  activities  be  stopped  because  the  men  ,  relationships  as  long  as  specific  :  To  make  things  almost  perfect  tions.  This  remains  the  great  i 

want  to  get  away  earlier.  Somebody  else  has  to  itenis  ace  valued  almost  like  pre-  from  a  Trade  Fair  point  of  view,  ,  problem.  It  is  only  partly  a  legi-  | 
be  hired  to  finish  the  job.  The  unions  must  know  j  cious  metals,  the  traders  react  as  the  Dominion  Bureau  of  Statistics  :  tiniate  one.  ' 

this,  and  we  may  assume  that  the  demand  for  if  the  bottom  had  fallen  out  of  reported  a  nice  gain  in  exports.  The  way  it  works  out  is  like  i 
an  increase  in  wages  of  almost  one  third  is  thrown  j  commodity  markets  and  a  depres-  ju.st  wdien  Canadian  producers  this.  VVlien  buying  item  ”A”  from  , 
in  for  whatever  nuisance  value  it  may  have.  It  |  s*on  was  on  hand.  were  beginning  to  show'  what  they  one  country,  we  pay  for  its  pro-  j 

might  have  a  nuisance  value  which  the  employees  i  A.  provincial  election  takes  place  '  I®  duction  costs,  its  write-up  and  rea-  j 

w'ould  be  least  able  to  afford  ’I®  results  show  up  an  error  But  back  to  Mr.  Harold  Wilson,  sonablv  .sound  internal  conditions 

There  is  a  point  in  all  industrial  operations  :  ‘linking  on  the  part  of  the  de-  He  took  the  occasion  of  a  dinner  ,  which  are  reflected  in  the  price.  ^ 

„  ...  .  ,  ,  .  ,  fcated  party,  and  at  once  the  gold  '  ,s:iven  by  the  Periodical  Pre.ss  As-  j  The  same  item  from  another  [ 

e  ss  profitable  or  downright  unprofitable  stocks  take  a  beating  be-  sociation  to  report  on  his  20-day  country  may  cost  what  it  costs  to 

services  must  be  cancelled.  To  grant  the  present  |  ca„se  somehow  their  interest  is  trip  through  Canada  and  what  he  produce  it.  plus  a  part  of  the  re¬ 
demands  would  mean  to  make  totally  unprofitable  I  taken  to  be  tied  up  with  the  for-  -^nw  there.  His  report  amounted  construction  that  is  to  be  done  | 

a  number  of  marginal  services  now  carried  on  by  tunes  of  the  defeated  politicians,  to  a  recital  of  the  rejoicement  felt  after  the  war.  The  same  item  “A”  ' 

the  railways.  To  cancel  such  services  would  mean  Is  it  really  as  simple  as  all  that?  >n  Britain  about  Canada’s  economic  from  a  third  country  is  priced  at  ' 

to  cancel  the  jobs.  Europeans  who  come  to  look  at  pro.spects.  This  is  good.  Anyone  the  cost  of  production,  plus  some  | 

Perhaps  the  union  is  seekin'-  to  play  politics  "'^>0  bring  samples  h.^tening  to  the  dire  comments  that  reconstruction  charges  in  the  form  I 

Railwav  iabor  to  a  large  extends  unionised  under  theirs,  are  well  aware  of  La  emanate  from  political  hustings  at  :  of  t.axe.,.  plus  social 

,  ,,  ,  Bour.se.  of  the  stock  exchanges,  election  time  would  think  we  are  quite  out  of  line  with  the  wealth 

a  leadership  that  may  be  called  captive  to  the  ,  La  Bourse  are  .iust  .about  on  the  verge  of  the  :  or  poverty  of  the  country. 

Socialist  party.  Socialism  of  cour.se  has  always  accorded  as  much  interest  greatest  misery  this  country  has  Competition,  naturally,  is  stifled  i 

pressed  for  the  nationalization  of  the  privately  gg  accord  to  ours,  perhaps  be-  ever  seen.  It  does  take  a  man  under  such  conditions.  A  program  ' 

owned  Canadian  Pacific.  Should  the  CPR  be  forced  cause  exchanges  outside  of  North  '  from  abroad  to  tell  us  how  well  off  j  of  partial  subsidization,  of  strict 

to  fall  down  on  the  job  here  and  there  by  cancelling  .\merica  have  never  acquired  the  wc  are.  ’  controls  of  trade  and  of  political  ; 

short  runs  important  only  to  the  locality  served  habit  of  being  the  financial  play-  ¥  ^  ¥  '  jokeying  for  position  can  never  : 

for  instance,  so  much  additional  support  could  be  .ground  for  people  who  speculate  i  One  was  perhaps  less  pleased  hope  to  meet  the  problem.  Trade  : 

obtained  for  government  ownership  of  the  sv-etem  ;  housekeeping  money.  :  at  the  speaker’s  defence  of  the  bi-  Fairs  are  good  two  ways  therefore,  j 

Tt  ■  i-i  1*.  ,  1  ■  ,  ¥  ¥  ¥  i  lateraiism  of  United  Kingdom  They  show  what  one  has  to  sell. 

It  might  serve  the  political  ends  of  the  men  who;  I  : 

nrofess  enexU  raiivnv  lahnr  hnt  ^x■hr.  ro^ti,,  '  Actually,  you  know,  it  is  much  :  Trade  policies,  for  this  indicates  Tney  also  .show  each  participant  ; 
^  f  f  1  ’  f  '  I  more  difficult  to  shock  into  panic  that  the  misgivings  expressed  else-  how  the  other  half  lives.  Let  us 

speak  as  socialists,  first,  last  and  always.  ^  fellow  who  can  look  at  long  pulls,  :  where  have  not  yet  penetrated  into  pnt  our  best  foot  forward  there-  ' 

What  would  be  the  men  s  interest  in  this?  than  it  is  to  frighten  people  who  official  minds  over  there.  fore  —  and  remember  it  also  when  j 

Would  the  country  for  long  retain  the  ridiculous  speculate  in  terms  of  tomorrow’s  There  is,  however,  considerable  we  are  on  election  campaign  tours.  | 

situation  of  two  government  departments  compet-  rent  and  for  whom  the  hint  of  a  to  cheer  about  in  the  visible  de-  _ ' 

mg  with  each  other  for  better  trains,  for  speedier  price  adjustment  in  commodities,  termination  of  British  exporters  to  SCRAP  BOOK 

service,  or  would  one  day  soon  the  word  go  out  long  due  perhaps,  is  a  signal  for  a.  meet  the  demands  of  Canadian  _ _  i 

to  cut  out  the  tomfooley  and  “let  Rinso  know  '’idlert  political  and  economic  up-  markets.  This  was  something  rrnujxii'iv-r'  awav  iaav- 

what  Lux  is  doing”  heaval.  which  last  year  was  almost  absent.  ,  THROWING  AwA\  DAT 

.  ,  i  .  ,  To  those  who  get  butterflies  in  The  whole  tone  of  the  exhibits  at  If  we  can  stand  two  or  three 

Amalgamation  is  the  obvious  follow  up  to  na-  stomach  when  they  see  lead  at  tne  International  Trade  Fair  has  hundred  “weeks’’  a  year,  we  ought  i 
tionalization  of  the  CPR.  Just  how  much  would  j2c  a  pound,  a  reminder  that  it  been  lifted.  The  attitude  last  year  to  be  able  to  endure  a  thousand  or 


pockeLs  is  necessary.  That  closet 
I  in  his  den  is  heaped  and  cluttered,  : 
j  but  there  is  nothing  to  throw  away. 
Even  a  man’s  desk  should  not  be 
tampered  with.  But  a  throwing 
away  day  for  the  ladies  would  sim¬ 
plify  the  problem  of  living. — Wall  ; 
j  fjt.  Journal. 

EDITORIAL  FORUM  ! 

I  NO  NEW  DISCOVERY  j 

'  Parents,  we  hope,  will  not  be  too  ; 
i  distressed  at  the  findings  recently  i 
publisiied  that  the  majority  of  high  i 
:  school  students  cheat,  or  try  to  ; 
!  cheat,  at  exams.  The  phenomenon,  | 

I  if  it  is  one,  is  by  no  means  new;  j 
j  and  stern  parental  admonition  on  i 
the  subject  will  be  tempered  if  the  I 
j  parents  remember  their  own  school  | 

I  days. 

!  The  year  1949  is  not  the  first  of 
this  century  when  hard-pressed  j 
I  scholars  have  peered  sideways  at  | 
j  the  paper  of  the  apparently  dili- 
Igciit  and  all-knowing  student  at  the  ' 

!  next  desk,  when  there  has  been  a  ’ 
i  cautious  whispered  question  and  a 
half-hidden  nod  in  reply,  when  : 

I  there  has  been  a  surreptitious  peek  i 
1  at  some  notes  carefully  smuggled  ■ 
j  into  the  cla.ss-room.  We  seem  even 
:  to  remember  through  the  mists  of  . 
i  the  past  ingenious  attempts  to 
'  compress  all  knowledge  into  the  i 
i  amount  of  printing  that  can  be  ink. 
i  ed  on  to  a  thumb-nail. — Montreal 
j  Star.  I 

.  J 

NEED  TO  GET  TOUGH  j 

We  like  this  law  about  habitual  ' 

I  criminal.^.  Any  man  or  woman  who 
continuously  gets  into  trouble  with  | 
the  law,  who  is  always  getting  in  i 
and  out  of  jail,  or  who  is  consist-  | 
ently  in  hot  water  with  society,  is 
a  menace  and  shouldn’t  be  allow¬ 


ed  to  roam  the  streets.  If  he 
can’t  keep  out  of  jail,  lie  should 
be  sent  to  one  for  life  Jf  necessary. 
—  Lethbridge  Herald. 
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Amalgamation  is  the  obviou.s  follow  up  to  na-  stomach  when  they  see  lead  at  tne  International  Trade  Fair  has  hundred  “vveek.s’’  a  year,  we  ought  i 
tionalization  of  the  CPR.  Just  how  much  would  a  pound,  a  reminder  that  it  been  lifted.  The  attitude  last  year  to  be  able  to  endure  a  thousand  or 
the  Union  leadership  care  about  the  men  who  J  to  sell  below  four  cents  a  too  frequently  could  be  expres.sed  more  “days.”  and  at  the  risk  of 
would  have  to  be  laid  off.  If  the  record  is  worth  pound  is  not  much  good.  And  if  like  this.  “'vV’eU,  here  are  the  goods;  adding  to  contemporary  problems 

anything,  the  leadership  would  not  care  one  hoot,  we  hear  that  “steel  is  operating  at  you  better  buy  them  if  you  want  it  is  respectfully  urged  that  citi- 

Perhaps  one  of  these  days,  somebody  will  call  the  9^''  of  capacity’’  we  derive  little  us  to  buy  from  you.”  zcn."!  foster  an  annual  Throwing; 

bluff  of  the  big  boys  who  are  so  quick  at  threaten-  oomtort  from  the  memory  that  This  was  particularly  so  in  the  Tnings  Away  Day.  Our  research  ; 

ing  with  a  strike  Labor  will  then  kno’w  iust  !  ^  ‘‘''’"''I  ago  polit-  ca.se  of  textiles,  dresses  and  other  is  still  in  the  tentative  stages  but 

much  the  union  leadershi  suff  r-  i  wisdom  demanded  loud  and  consumer  goods.  The  results  were  sufficient  data  has  been  accumulat-  . 

I*  *'■  .stridently  that  we  boost  our  capa-  di.sappointing.  This  year  prices  ap-  ed,  organized  and  recorded  to  lead 

I  once,  even  if  that  meant  pear  to  be  more  competitive,  styles  to  the  dogmatic  conclusion  that  the 

For  Uniform  Security  Lows  that  the  government  was  to  go  seem  to  be  better  adjusted  to  Can-  average  home  has  several  spot.s 

into  the  mill  building  business.  adian  tastes  and  the  fact  that  to-  where  throwing  away  would  in- 
Lack  of  uniformity  in  provincial  securities  legis-  jf  agelcs.s  Chinese  did  not  day  it  is  a  buyers’  market  is  more  :  crease  the  efficiency  of  living, 
lation  is  doing  nothing  to  encourage  an  increased  have  so  much  trouble  of  their  own  realized  by  exhibitors.  i  Approximately  97  per  cent  of  the  : 

supply  of  venture  capital  in  Canada  and,  as  a  right  now,  they  would  no  doubt  U’e  remember  one  buyer  for  a  '  odds  and  ends  in  attics  will  never 

consequence,  is  interfering  in  some  degree  with  hava  appropriate  comments  about  sub.stantial  Canadian  chain  who  again  serve  any  useful  purpose.  I 

the  economic  progre.ss  of  Canada.  It  is  inevitable  the  which  we  blow  hot  and  was  .surprised  last  year  when  he  The  lower  drawers  of  women’s  bu-  i 

that  difference.s  in  provincial  security  laws  will  folfl  from  one  day  to  the  next.  Or  ’  noted  that  certain  exhibitors  sim-  rsaus  are  a  hodge  -  podge  of  ^ 

act  as  a  deterrent  trf  free  trading  as  between  c|o  you  suppo.se  that  the  markets  oly  did  not  believe  that  Canadians  ;  nii.s^llaneoii^  imp^^^^  The. 

dropped  because  of  something  Mr.  had  a  taste  ot  their  own.  They  sheives  in  all  clo.sets  are  m  desper- I 

e  \aiious  .-.ections  of  the  country,  just  a.s  dif-  Paris  that  was  thought  we  were  either  aping  what  >.ite  need  of  reclassifying.  Among  i 

ferences  in  insurance  legi.slation  hampered  the  expected?  One  only  hopes  they  preferred  elsewhere,  or  ac-  the  most  tangled  spots  of  alt  are 

operation  of  insurance  companies  prior  to  the  that  nobody  will  admit  being  sur-  cepting  it  as  gospel  truth  when-  the  upper  shelves  in  kitchen  cabi- 

effecting  of  uniform  insurance  laws.  orised.  It  would  be  an  admission  ever  somebody  from  the  big  city  net.s  and  the  drawers  along  the  j 

Dealing  with  this  subject  in  a  recent  addre.ss,  of  singular  simplemindedness.  on  the  Thames  told  us  that  this  .  kitenen  counter.  A.s  a  start  we  re- 

O.  E.  Lennox  K  C  chairman  of  the  Ontario  ¥  ¥  ¥  was  the  thing  to  do  and  to  wear.  commend  to  the  ladies  that  they 

Securities  Commi.ssi'on.  stated  that  existing  oh-  to  the  Fair  itself,  it  did  go  ^  ^  ,  devote  an  hour  or  two  in  getting  , 

Stacies  to  free  tradimr  in  securities  were  “far  surplu.ses  in  their  handbags,  j 

.Macies  lo  Iiee  iidjiiig  in  securiueh  ueie  lar  ^ne  time  had  been  blamed  it  .seems  to  have  dawned  on  a  lot  '  Men  are  different,  of  cour.se.; 

greater  than  any  tariffs  levied  again.st  tangible  fm- jaeg  of  rain  for  Ontario's  hydro  of  people  that  we  have  had  a  .  Everything  a  man  has  in  his 

articles  of  trade”.  Pointing  out  that  the  "combined  i _ _ ^ _ , 
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effecting  of  uniform  insurance  laws.  orised.  It  would  be  an  adm 

Dealing  with  this  subject  in  a  recent  addre.ss,  of  singular  simplemindedness 
O.  E.  Lennox,  K.C..  chairman  of  the  Ontario  ¥  ¥  ¥ 

Securities  Commi.ssion.  stated  that  existing  oh-  Fair  itself,  it  d 

.  J-  ..r  off  on  the  right  foot.  Mr.  I 

Stacies  to  free  trading  in  securities  were  far  ,  ^  ,■  v,  i  k 
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jouv  ey  across  Canada  was  the  almost  uni- ; 
cherished  idea  that  prevailing  trade  dif- 
;istituted  a  problem  more  or  less  ex- 
sh  and  that,  accordingly,  it  devolves 
country  to  find  a  solution  therefore.  He 
and  not  without  justification,  that  it  is  , 
problem  which  can  only  be  resolved  by 
ive  measures;  that  some  degree  of  give 
all  around  will  be  called  for. 

^ing  the  need  for  materially  increased 
rom  Britain  to  this  country  if  imports 
ada  are  to  be  maintained,  he  expressed 
being  not  too  hopeful  that  any  con- 
increase  in  volume  of  consumer  goods 
U.K.  could  be  achieved.  He  has  how- 
hopes,  and  no  little  confidence,  that 
be  done  in  the  way  of  expanding  Britain’s 
apital  goods  lo  this  country.  He  pointed 
e  extraordinary  industrial  development  now ' 
ay  in  Canada  which,  he  suggested,  has  open-  , 
a  market  of  very  real  importance  for  U.K.  , 
ry  and  equipment.  In  this  connection,  he 
at  one  of  his  principal  dutie.s  on  his  return 
be  to  impress  upon  British  machinery  manu- 
e  need  for  efficient  and  rapid  servicing 
ed,  as  an  outstanding  example  of  what 
ieved  by  servicing,  the  success  attained 
itifih  automobile  industry  in  establishing 
rkets  abroad. 

e  went  in  the  course  of  his  visit  to  ; 

ritish  tia.le  iiiijii.sler  left  a  good 
a  result  of  lii.s  reali.iiic  upiJioa'  It  to 
irh  has  bi-eii  a  cause  of  no  littU- 
(He  exp!t.:.-.td  lora-iiU  a=  hoTjcful, 
lii.s  coritacii,  liiai  iie  had  hctrii  able 
to  a  belter  undcislaridin?-  of  Cteai 
lion;  and  lie  left  tlie  unpie.sr.ion  mat 
Would,  make  every  etfoil  to  interpret 
f  the  curieiit  problems  to  lii.s  couii- 
loiie.  and  can  do.  those  things,  bi.s 
been  profitable  indeed  from  all 


result  of  provincial  securities  legislation  is  to 

create  barriers  against  free  inter-provincial  trad-  ^  ^  ^  i 

ing  in  securities  to  the  detriment  of  the  welfare  ’  m  t 

of  the  country  a.s  a  whole,”  he  asked,  “why  should  j  *  *  •’V/  M.  g, 

an  artificial  condition  continue  in  the  case  of 
securities?  Whv  shouldn’t  there  be  the  same  right 

to  buv  and  sell' in  this  field  as  in  anv  other?”  «Poke  recently 

Uniformity  of  legislation  should  be  the  ultimate  Coupled  with 

goal,  the  Ontario  Securities  Commission  .said,  add-  .-eL.ent  reports  on  the  operations  of 
ing:  "Reciprocal  trading  is  the  first  logical  step,  the  Crown  Companies  in  Socialist 
After  this,  securities  laws  should  fit  into  the  same  Saskatchewan  it  .should  have  some 
logical  channels  as  any  other  form  of  commerce  '  influence  on  the  future  course  of 
and  finance.”  '  political  events. 

He  emphasized  that  the  advantages  of  uniformity  2.  Recall  the  theme  song  of  the 
will  far  outweigh  any  other  considerations,  since  |  it  ha.s  burgeoned  forth  on  a 

it  would  result  in  the  greatest  possible  overall  *-f‘Oiisand  platforms.  The  essence 
.  ,  I  of  it  wa.s  that  we  were  exploited 

economy.  The  wider  the  market  .  .  .  where  every-  > ,  .  .  .  •  i. 

b\'  indu.stry,  especially  bv  mono- 
one  IS  free  to  buy  securities  of  his  own  choo.sing  .  .  .  our  only  remedy 

the  lower  the  cost  of  raising  venture  capital.  ’  „.as  .socialism,  state-owner.ship  and 
No  security  law,  nor  any  commission  that  may  operation  of  industry, 
be  set  up  to  implement  it,  can  save  the  speculator  3,  came  at  last  tlie  testing  time, 
or  rash  investor  from  loss.  An  effective  and  in-  tlie  CCF  Government  was  elected 
telligently  imposed  securities  law  can,  and  does,  in  Saskatchewan  in  1944.  It  as- 
however,  prevent  lo.ss  from  fraudulent  issues  and  sutned  the  reins  of  office  on  July 
from  market  manipulation.  This  reduces  the  in-  year.  The  war  was  still 

c.dence  of  losses  to  an  important  extent  as  u  on,  everything  was  booming.  Total 
,  ^  ,  ,  ,  ,  .  ,  ca;.h  received  from  the  sale  of 

means  that,  by  and  large,  los-ses  will  depend  upon  ,  products  in  the  years  1944-48 
the  security  buyer  s  ability  to  decide  as  to  the  1  if,{.iu3iy0  was  twice  as  much  a.s  in 
merits  of  an  issue  or  his  acumen  in  seeking  sound  :  the  previous  five  years.  If  ever 
advice  before  making  a  purchase.  there  wa.s  a  time  when  new  indus- 

Considering  the  past  economic  waste  in  losses  !  trie.s  could  be  started  with,  at  least, 
on  unsound  investments  or  unwise  speculation,  it  •  a  temporary  prospect  of  succe.ss 
would  seem  that  provincial  authorities  should  be  time, 

sufficiently  concerned  to  consider  seriously  any  The  Great  Mistake 

step  which  might  help  in  minimising  it  to  the  4  .j.^0  CCF  was  firmly  convinced 
greatest  pos.sible  extent.  The  suggestion.s  of  the  that  socialized  industries  could  be 
O.S.C.  head,  accordingly  should  at  lea.st  he  explored  operated  at  a  profit  and  that, 
by  other  provincial  governments.  Uniformity  in  through  these  profits,  a  socialist 
legislation  could  do  no  harm  and,  as  he  indicates,  government  could  reduce  the  rate 
it  could  do  immeasureablc  good.  taxation.  There  were  two  gov- 

_  _ _  'ernmerU  owned  industries  in  .Sas- 

.  katcliev/an  before  Mr.  Dou^-las  he- 
T  tie  iiiHii'iaSe  111  the  TJ.N.  pal  tv  ill  Quebec  and  .  ..  ,1  ,  rp  1.  .  .  , .  , 

^  ^  i  cLine  i)rc*miei‘.  the  Iclepiioritr  (  ojii- 

llie  I  w  <  vativc.'s  with  iioriiirid  mr  *  i  -r  4hii>.?iif'  <  iii  Miox  Thr* 


The  Fallacies  Of  Socialism 


a-  4  LMf  ..i  .  jjaii.v  ur  Jill  })rc*miei'.  the  Tclepiioritr  rom- 

tile  Rioeie.ssiVe  ('i,n.-ei  vative.s  aheiidy.  With  nomiria  ;  istabh.stic .'  m  I'jox,  ilie 

lions  nn.U-i  vvav,  i,-;  .-,fio.\’iny  sign.s  oi  in.vunipaii!<iUry.  i-.^vver  (  oiiiiMi.s.siuri  .n  1928  riic'ie 
^  ^  H-  cjinpariii.;  were  upeiateJ  noi  fur 

Prorruse  cf  CPF.  icaJer  M  J.  Coldwell  ihai  the  .spcudie  purpo.se  of  lu.vennjj 
his  party  d  tctuined  to  power  '.vould  revive  pnee  j  tJ-ation,  ilie  objective  wa.s  10  pio- 
Lonliol.-,  aside  iiurn  ll.e  ta..r  that  it  jirobalily  Will  eiiuient  .leivKe  and  lo  e.x- 

I  ,  ...  .  •  r  .  11  .1  1  II  „  pailil  faeililic.S  W  li  e  1  e  \' e  r  re-ed 

lu.se  iiiore  vote.s  for  tlie  I  .(  .h.  than  it  will  gum  ' 

,  .  .  I,  ,  .  exi.sled.  riiev  have  been  .-iO  Slli- 

liardlv  appeals  lo  be  ve!\-  we  limed.  Mr.  rninian  .1  .1  .  .1  .  1 

' ■  e.'s.-iMll  that  the  ( T'F  now  fakes 

wa.s  talking  about  price  lontrol.e  in  the  U..S.  only  ,.,.0,,,,  f,„.  f,„. 

a  few  .-iborl.  month.''  ago  and  .see  what  is  hap-  it..i  o.in. 

pening  dovi'n  there  now!  *  3.  Fitteen  new  industries  were 


By  R.  J.  DEACIIMAN 

:  started  by  the  CCF.  They  covered 
'  a  wide  range;  footwear,  a  tannery, 
a  woollen  mill  and  clay  products. 
None  of  these  have  earned  a  profit. 
Their  operating  losses  up  to  date 
aie  appro.ximately  $3(10,000.  This 
(Ine.s  not  include  interest  upon 
j  capital  invested,  nor  depreciation. 
It  is  a  loss  which,  in  the  end,  must 
come  out  of  the  pockets  of  the  peo- 
jile  of  Saskatchewan.  The  cold 
;  fact  i.s  that  the  leaders  of  the  CCF 
I  have  been  betrayed  by  their  own 
misconceptions.  They  believed  the 
tnings  they  said  about  socialism, 
I  t.iey  lack  now  the  courage  to 
admit  their  mistakes. 

I’rofils  and  Losses 
I  6.  But  thi.s  covers  only  four  iii- 
!  dustries,  what  about  the  other 
eleven  ?  The  CCF  ha.s  an  account¬ 
ing  sy.stem  which  i.s  all  its  own.  If 
it  wants  to  prove  that  the  profits 
of  industry  are  high  it  gives  the 
;  results  of  the  profitable  companies, 
j  ignores  the  unprofitable.  When  it 
j  wants  to  prove  that  its  own  busi- 
'  ne.ss  ventures  have  been  successful 
it  uses  the  same  methods.  By  this 
I  means  it  could  prove  that  Tom 
j  Thumb  was  as  big  as  Jack  Demp- 
j  sey  by  leaving  out  the  parts  of 
i  Jack  it  didn't  want  to  measure. 

'  7.  The  CCF  states  its  profits  at 

‘  .$1,626,720.  From  this  must  be  de¬ 
ducted  losses  of  $.539,337,  leaving 
an  "operating  profit”  of  $1,087,383, 
and  from  tlii.s  nui.st  he  deducted 
four  items  not  previously  nienlion- 
ed  —  they  total  $8;i,ti2l  -  the 

,-:u-ealltd  piofil  now  tails  to  $1,003,- 
i'rAi 

k  These  Crown  Coiriparucs  do  not 
ijOvLion  111  tne  same  way  a.e  01  Ji- 
nat  y  inJii.- ti  le,  Tne  provime  pro¬ 
vide.-!  Ilie'  iiioney,  triey  pay  nuttung 
lor'  tlie  Capital  itiVe.sitd  in  Ihcrii. 
Ttie.se  corporations  received,  up  to 
tile  end  ol  1918,  a  tutal  of  $6,.56.’!,- 
616.  Allowing  1',  interest  this 
amoiinte  to  $.53.5.00(1.  No  mtcre.st 
ha.s  b<  cn  paid  by  the  Crown  Cor¬ 
porations,  no  bill  has  been  sent  to 


them.  The  Government  of  Sas-  ' 
I  katchewan  knows  that  the  Crown  | 
I  Corporations  are  not  in  a  position  j 
'  to  pay.  I 

9  There  was  a  bond  issue  of  $1,-  j 
300,000.  A  sinking  fund  was  to  be 
set  up  to  cover  this  item.  One 
:  contribution  was  made  to  it  but  not 
:  by  the  indu.slries.  The  Provincial 
,  Government  met  the  obligation  to 
the  e.xtent  of  $40,000.  The  total  | 
clue  at  the  end  of  1918  was  $4.52,-  i 
:  000. 

;  10.  Then  the  Saskatchewan  Gov-  ; 

:  ernment  has  an  elaborate  organi-  j 
i  zation  to  plan  these  different  de-  ' 
velopments.  The  estimated  costs  I 
of  Inis  extravagance  to  date  has 
;  been  $200,000  —  paid  by  the  prov-  j 
ince.  This  little  table  fills  out  the  : 
'  picture: 

Interest  due  .  $  .533,000  ' 

i  Sinking  Fund  Agree-  1 

ment  .  432,000 

,  Planning  Board,  Ex- 

;  pen.ses  and  Salaries  200,000 

j  TOTAL  .  $1,187,000  : 

I  The  so-called  profit  of  $1,003,-  ' 

I  739  has  been  reached  by  leaving 
j  out  legitimate  costs  of  $1,187,000.  | 

11.  What  should  be  done?  The  j 
losing  industries  should  be  wound  I 

Tlie  Way  of  Escape  j 

:  up  —  why  send  good  money  after  ! 
i  bad  ?  They  could  not  survive  in  | 

I  a  period  of  unusual  prosperity,  j 
,  how  long  would  they  last  in  normal  i 
'  l  unditions?  The  other;:,  wliich  de-  ; 

I  pend  mainly  upon  monopoly  con-  : 
ti  jl,  c-XLi ci.-ied  py  itie  Sa.skatclie-  { 
V.  ail  Goveinmcrii,  stiould  he  strip-; 
perd  ot  tiiiTir  nMuii  iai  suppofts  arid 
.uiiiprikd  lo  staiid  on  Ilieir  own 
fret,  I.,ei  tht-ni  try  till-!  for  a  while  ' 
—  ir  Uiny  prcjVide  an  object  lesson  : 
tor  otliei.;!  will)  imglit  lontcmplale 
'Similar  advc-ntiiies. 

12.  Tile  Hiimiul  reports  of  these 

1  o’ poratrons  slirnild  adopt  standard 
ai connling  piaetire  .so  that  those 
rnierestpfi  may  gain  some  concep¬ 
tion  of  real  facts.  1 
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O 


The  CiriL  MERin  flew 

1,818,000 

AIRCRAFT  MILES  IN  194< 

17,455,000 

AIRCRAFT  MILES  IN  1947 

24,850,000 

AIRCRAFT  MILES  IN  1948 

on  scheduled  airline  services 
throughout  the  world 
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-THE  FINANCIAL  TIMES,  JUNE  3,  1949 


LOBLAW  GROCETERIAS 

Tliii  stork  of  Loblaw  Groceterias 
Co.  has  been  recommended  to  me 
as  a  good  purchase  today  for  yield 
plus  security.  What  Is  your  opinion 
of  the  prospects  for  this  company 
an(i  the  attractions  of  the  stock  as 
an  investment.  I  notice  that  there 
are  two  classes  of  shares,  “A”  and 
“B”.  Please  state  what  the  dif- 
ferenee  between  the  two  stocks  is 
an»l  suggi^t  which  is  the  best  buy. 
— .tl.O.N.,  Hamilton. 

Loblaw  Groceterias  Co.  Ltd.  has 
a  long  and  impressive  record  of 
.successful  operations  in  the  chain 
store  (grocery  and  meat)  field  and 
shares  of  company  appear  to  have 


INQUIRIES  from  tubicrlb«r$ 
in  regard  to  their  investments 
and  problems  are  invited. 
Answers  are  based  upon  inlorma 
Hen.  which  THE  FINANCIAL 
TIMES  believes  reliable,  lair 
and  unprejudiced,  but  beyond 
the  exercise  of  care  in  securing 
information,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  signa¬ 
ture  and  address  of  the  writer  in 
order  to  receive  attention.  An¬ 
swers  thought  to  be  of  public  in¬ 
terest  will  be  published.  Stamp¬ 
ed,  addressed  envelope  or 
postage  should  accompany  all 
inquiries. 


’  pcaied  far  out  of  line  with  actuali¬ 
ties  in  the  shape  of  operating  con- 

I  I  ■  ^  I ^  ditions  in  the  indu.stry,  phy.sical 

I  1^^  I  IBB  B  /  B'“  fl  fl  B  B^  financial  condition  of  the  vari- 

B  B  B  1  ^  B  B  ^  _  -F  B  1  ▼  B  B  companies,  and  on  the  basis 

of  both  earnings  and*  dividends. 
Only  apparent  reason  for  this  state 

~  of  affairs  has  been  lack  of  confi- 

.  600,000  shares  of  class  “B".  For-  |  5V-  per  cent  on  regular  dividend  oence  in  the  industry  among  the 
merstock  i.s  entitled  to  preferential  '  rate  of  $1.60  a  share  and  about  6  Vo  tank  and  file  of  stock  buvers  be- 
I  dividends  of  50  cents  a  share  and  per  cent  on  $2  a  share  in  regular  cause  of  its  past  record.  In  view 
participation  with  "B”  stock  in  any  and  extras  paid  in  1947  and  1948.  of  the  fact  that  the  group  .seem- 
!  further  distributions  in  excess  of  |  Net  earnings  of  $2.55  a  share  on  ingly  did  not  participate  in  strong- 
that  figure.  As  earnings  on  com-  :  stock  for  1948  compared  with  $2.16  gp  markets  to  the  extent  justified 
binod  .stocks  have  never  fallen  be-  a  share  in  1947  and  an  average  of  hy  their  iperating  achievements, 
low  $1.05  a  share  since  1929 — when  $2.03 a  share  for  8-year  pe-iod  the  manner  in  which  the  securities 
i  capital  of  company  assumed  its  1911-48.  It  would  appear  that,  have  been  hammered  down  in  the 
j  pre.sent  form  —  the  preference  fea-  barring  a  deterioration  in  business  stoclc  market  break  of  the  past 
,  ture  attaching  to  the  "A”  stock  and  industrial  conditions  far  more  v^'eek  would  seem  to  point  to  a  lack 
I  means  very  little:  as  indicated  by  serious  than  is  looked  for  in  most  of  di.scrimination  on  the  part  of 
fact  that  current  market  for  2  ;  directions  today,  the  regular  $1.60  stock  market  operators 
issues  puts  a  slightly  higher  value  ^  a  share  in  dividends  is  better  than  j 

at  28-28>^  as  against  reasonab^  well  secured.  Hence  developed  prior  to  the 

,2i-27  ',  for  "A”.  This  somewhat  on  a  vield  ba.sis  alone,  Nickel  stock  .  ^  ^„r],et  and 

!  unusual  market  situation  would  j  would  seem  to  be  worthy  of  reten-  !  announcement 

nnint  to  “A”  stock  hcinc  the  het-  ‘  tion.  .  _  .  .  . 


Current  weak  spell  in  the  news¬ 
print  stocks  developed  prior  to  the 


tion. 

Base  metals  stocks  were  pushed 


by  one  company  -  -  Great  Lakes 
Paper  —  of  a  reduction  in  dividend 
payment  and  of  less  favourable 


SSe^*  aUracSs^afrn  mS-  |  - — - '  this  Ume.”"*"^  ‘  Base  metal.s  stocks  were  pushed  j  Sper- rfreLction  TJivhie^nd 

ment  for  income  combined  with  ^ay  29th  1943  to  $73,172,623  !  On  ba.sis  of  regular  $1.  a  share  ,  risTn^  m^rkeN  '  of  ’oss  favourable 

much  better  than  average  security,  for  fiscal  year  ended  May  29th  annual  dividend,  indicated  yield  on  strength  of  rapidly  rl-sing  m^^  ^  operating  results  for  first  quarter 

^  ..  I  1048,  while  net  operating  profit  '  "A"  stork  is  about  3  2/3  per  cent  |  copper,  lead  and  zme  and,  with  There  is  no  good  rea- 

to  Trovmcp‘'"rf"^nntarf/^^  period  rose  from  $1,-  as  against  a  little  better  than  3'/s  ;  prices  now  tumbling  on  base  metal  3^^  assumption  that  operating 


majority  of  its  locations  in  Tor¬ 
onto  and  vicinity  or  within  a  50- 
mile  radius  of  the  big  Ontario  cen- 


period  1911-42  to  1947-48,  net  earn-  regular  dividends  and 
ings  after  all  charges  have  averag-  yields  are  4.5  per  cent  on 
ed  $1.42  a  share  on  combined  "A”  |  about  4.4  pel  cent  on  "B”. 


regular  dividends  and  extras,  has  set  m.  While  “Nickel”  did  not  accepted  as  a  reliable  index  of 

yields  are  4.5  per  cent  on  “A”  and  Participate  to  any  considerable  de-  among  the  newsprint 


tie.  As  at  May  29th  1948,  total  I  ,  ,  ,  ,, 

-  ,  .  •  I  ,  and  B  stocks,  net  for  latter  year 

number  of  stores  operated  was  118  1 ,  .  .  J  .  1  »  r  on 

i-  •  •  u  inn  >  *  I  being  shown  at  equivalent  of  $1.82 

of  Winch  102  were  complete  mar-  ,  "  ^ 

*  a  share 

kets  in  which  groceries,  meats,  1 

fruits  and  vegetables  were  sold  |  Dividends  have  been  paid  on 


INTERNATIONAL  NICKEL  ;  ket  break  in  the  group, 

i  I  hold  some  shares  of  Interna-  1  _ _  . 

(ional  Nickel  which  cost  me  just,  “t' AN  ADA  CEMENT  COMMON  • 


*  ...  ,  conditions  among  the  newsprint 

gree  m  the  market  upsurge,  stock  i^s  as  a  group.  On  the 

now  IS  being  affected  by  the  mar-  1  newsprint  statistics  for 

ket  break  in  the  group.  4  ^^^^^3  ^^^3 

-..NADA  CEMENT  COMMON  •  S'"? 


on  a  self-serve  basis.  Recently,  i  both  classes  of  stock  on  $1.  a 
company  has  embarked  on  a  pro- I  annual  basis  (25  cents  quar 
gram  of  expansion  which  involves  |  since  1934.  For  1933-34 
establishment  of  big  super  -  mar-  '  year  an  extra  of  15  cents  a 


.-viov-o  about  $30  a  share  and,  alter  hav-  I  As  holder  of  some  common  nients  up  to  date, 
snare  .  .  .  y  . 


ijoLii  tic  SLOLK  un  .pj.  it  aiKiic  iieen  iin  around  S40  a  share  Canada  Cement  Co,  I;  .  .  *u  ^  ^  i  a 

annual  basis  (25  cents  quarterly)  up  around  $40  a  snare  vn..r  «nini«n  ..t  Admitted  that  supply  -  demand 

since  19.34.  For  1933-34  fiscal  '***  an 

year  an  extra  of  15  cents  a  share  « “at  I  paid  for  **•  '  »*««  1 r/h/ J^otm^t,  ^ 

. 1  c _ mo-T  notice  where  the  company  has  an- ;  are  the  prospects  for  a  dividend  on  I  ^  -  rr.nsifiernhie  time 


kets  cither  through  opening  of  new  '  was  paid  .and  from  1937  to  1947  j  ”,  a.ivis»  mp  i ^ome  considerable  time 

units  or  modernizing  of  Wvious  extras  amounting  to  25  cents  a  TT  T  il  i  tTho^  business 

locations.  !  share  were  paid.  With  payment  of  .Production  and,  as  an  old  !  lo  hold  on  to  .t  — C-G-D-  Halifax.  |  ..nji^^^nt  across  the  line,  it  is  quite 

Operating  record  of  companv  i  extras  of  12  VL-  cents  December  1st  PaP".  I  am  As  a  hold  for  dividend  prospects  ,  conceivable  that,  by  mid-year,  sales  ■ 

over  past  20  years  ha,  been  one  of  1»47  and  25  cents  June  1st  1948,  I  f  k"  “  /  tT’  ?  productive 

over  pasi  zu  years  nas  oeen  one  01  toit  ao  r-  i  whether  I  should  sell  out  at  this  ,  for  enhancement  in  market  value  ranacitv  Fallino-  ranid  develon- 

remarkable  .stability,  net  earnings  total  di.stnbutions  for  1947-48  fiscal  be  over  a  neriod  common  stock  of  1  ^  i  ^ 

since  1930  having  fallen  below  the  :  year  amounted  to  $1.37 a  share  /  penoa,  common  stock  of  |  ment  of  a  major  depression  in  the 

since  jjau  iidving  laiien  oeiow  me  ^  _  better  for  me  to  hold  on.  What  Is  ,  Canada  Cement  Co.  appears  to  nr  s  _ which  of  cmirsp  is  aiwavs 

$900,000  mark  only  once  (and  that  '  *  .  o  .  j  o  .  outlook  for  the  dividend  on  the  !  have  fairly  definite  attractions.  a  possibility  even  if  improbable _ i 

iilst  sliehtlv  .tROfi  R7fi  in  1?1R4-.T5  T.„hl.nw  HmeetpHns  hns  r,.n  fiinrl.  .  .  ..  _ _ _  I  pOSSlDUliy  even  II  imprODBOie 


just  slightly,  $896,876  in  1934-35  !  Loblaw  Groceterias  has  no  fund-  stock'’ _ E.B.D.  Ottawi 


Company  does  about  80  per  cent  j  jt  not  easj'  to  visualize  a  drop 


fiscal  year)  with  a  peak  figure  of  :  ed  debt  and  capital  comprises  445,-  Deci'-ion  of  International  Nickel  I  of  Portland  cement  business  in  i  in  demand  for  newsprint  .serious  j 
.Sl,.509,671  for  1947-48  fiscal  year.  ,  0,56  .shares  of  an  authorized  600,-  '  ^ecuion  or  iniernauonai  xnickci  1  onpratp,  stratpcricniiv  I  serious 

n..,  cc  ooi„p  nnn  c  i„  ..  a  i  i  i  fo  close  dowii  One  reverberatory  pooeda  ana  operates  strategically  |  enough  to  call  for  a  major  cut- 

Gio.s  sales  have  expanded  widely  000  snares  of  class  A  stock  and  Copper  Cliff  smelter  located  plants  which  serve  all  of  !  back  in  production 

from  $39,438,976  for  12  months  ,'383.300  shares  of  an  authorized  co.mtrv  ea.t  of  the  Rockieii  oacK  in  proauction. 


“Investment 

Securities 

Review’ 

Write  Sow  for  a  Free  Copy 


The  Investment  Securities  Review  for  June, 
ju.st  off  the  press,  contains  prices  and  interest 
or  dividend  income  from  investments  in 
Government,  Municipal,  and  Corporation 
Bonds,  Bank  Stocks,  and  Preferred  and  Com¬ 
mon  Stocks  of  leading  Industrial,  Mining,  and 
Oil  Companies.  Investors  and  "traders”  find  it 
very  useful  each  month  for  reference  purposes. 

The  June  issue  also  contains  a  review,  from  the 
investor’s  point  of  view,  of  the  affairs  of 
Shawinigan  Water  &  Power  Company  which 
will  be  of  interest  to  those  seeking  a  sound 
investment  in  an  old-established,  well  man¬ 
aged  and  successful  company,  the  common 
shares  of  which  may  be  bought  at  a  price  to  pay 
an  income  of  over  4Vi%  a  year  on  the  invest¬ 
ment.  Write  for  a  copy  now.  It  is  sent  without 
obligation.  You  will  find  it  most  interesting. 

James  Richardson  &  Sons 


thus  reducing  nickel  production  by  j  the  country  east  of  the  Rockies,  j  Earnings  of  newsprint  companies  ; 
about  10  per  cent,  is  attributed  to  By  virtue  of  the  high  lev^l  of  |  g,  running  wide-  | 

'  a  recent  reduction  of  about  20  per  j  builaing  construction  in  all  its  I  g5,pg^  dividend  distributions, 

'  rent  in  nickel  sales  of  company.  1  branches  during  past  3  years,  oper-  g^^^j  operator.^  have  bolstered  i 
!  Copper  output,  of  course,  will  also  |  ations  of  company  have  been  con-  financial  position  during  re-  1 

;  be  affected  by  company’s  action,  sistently  on  a  capacity  basis.  Pro-  yggj.g  4^,  3^  extent  that  they  ; 

Decline  in  nickel  sales,  lower  ductive  facilities  have  been  ex-  jg^  better  prepared  for  emcr-  1 
I  market  price  for  copper  during  panded  materially  as  result  of  a  ,  ggneies  than  they  were  in  the  30's.  ! 
:  second  quarter  of  this  year  and  major  program  of  plant  additions  j  j^jgj.g  4^  44,g  poin‘4^  4hey  could  stand 
I  closing  down  of  furnace  June  1st  and  improvements  that  was  under-  J  g  moderate  cut-back  in  production, 

;  are  factors  which  probably  will  be  j  taking  during  past  year  ago  and,  gj^^j  g^^g  reduction  in  selling  price, 
i  reflected  in  operating  results  of  i ’>vith  program  still  uncompleted,  :  3 still  be  able  to  report  reason- 
"Nickel”  lor  quarter  ended  June  further  increase  in  capacity  is  in  ;  g^jg  ^g4  profits. 

;  30th.  For  first  quarter  of  this  ,  sight.  j4  bas  been  admitted  that  the 

I  year,  company  reported  net  earn-  !  For  fiscal  year  ended  November  possibility  of  a  major  recession  in 
I  ing.s  equal  to  84  cents  a  share  on  j  30th,  3948.  Canada  Cement  report-  |  business  cannot  be  ignored  —  even 
1  common  stock,  which  compared  j  ed  net  earnings,  equivalent  after  |  jj  4bg  great  majority  of  factors 
with  net  for  final  quarter  last  year  all  charges  and  dividends  on  pre-  1  ggg^^  to^’point  to  such  an  eventuali- 
'  of  60  cents  a  share  and  for  first  ;  ferred  stock,  to  $4.04  a  share  on  :  4y  being  unlikely.  It  may  be  as- 
qiiarter  1948  of  68  cents  a  share.  |  outstanding  common  stock.  This  sumed  with  a  fair  degree  of  confi- 
1  The  substantial  first  quarter  earn-  j  compared  with  net  on  common  of  dence,  however,  that  even  should 
;  ing.s  will  help  bolster  net  for  cur-  i  $1.86  a  share  for  preceding  fiscal  g  major  recession  develop,  it  would  i 
^  rent  year  which,  on  basis  of  cur-  \  year  and  $1.07  a  share  for  fiscal  be  of  comparatively  short  duration. 

'  rent  short-term  prospects,  are  like-  ;  year  ended  November  30th,  1946.  gjgb4  should  not  be  lost,  either,  of 
ly  to  be  adversely  affected  by  oper-  '  Ahead  of  600,000  outstanding  41,0  4ac4  4hat  in  Great  Britain  and 
ating  conditions  for  balance  of  shares  of  common  stock  there  was,  otner  “sterling’’  countries.  South 
,  period.  at  end  of  last  fiscal  year,  $2.1  mil-  A.merica,  India  and  elsewhere. 


at  end  of  last  fiscal  year,  $2.1  mil-  A.merica,  India  and  elsewhere, 
i  Consensus  is  that  prevailing  sit-  1*°*'  of  per  cent  serial  bonds  there  exists  a  substantial  latent  I 
nation  in  the  United  States  is  a  of  which  will  have  matured  by  ,  demand  for  Canadian  newsprint' 
'  temporary  one  and  that  it  does  not  ,  November  2nd,  1951  and  1,004,-  ,  ,ybich  cannot  become  effective  un- 
niark  the  onset  of  a  period  of  de-  '  sliare.s  of  $20  par  value  pre-  4jj  currently  difficulties  have  been  : 

:  pression.  Such  being  the  case,  ,  stock  carrying  cumulative  jeoned  out.  These  same  currency  i 

there  doe.s  not  appear  to  be  any  *’>’''>ual  dividend  rate  of  $1.30  a  conditions  apparently  constitute  a 
seriou.s  cause  for  apprehension  !  ®bare.  Preferred  stock,  w'hich  wa.s  jgetor  of  no  little  importance  in 
'  vvith  regard  to  longer  term  pros-  i  in  1946  as  result  of  a  capital  .  ijjg  existing  lack  of  confidence  in 

'  pect.s  for  a  company  like  Interna-  |  reorganization,  is  protected  by  a  4^5  business  and  industrial  outlook, 
tional  Nickel.  It  is  w'orth  remark-  :  clause  which  provides  that  no  div-  |  g^j  there  are  possibilities  of  <Ie- 
ing  that,  at  recent  annual  meeting  ,  ‘^end  can  be  paid  on  common  j  velopments  on  that  connection 
'  of  company,  president  pointed  to  .  until  such  time  as  a  sum  ;  \cbich  could  open  up  these  more  or 

t  many  developing  uses  for  nickel  in  i  equivalent  to  $2.60  a  share  on  out-  ^  dormant,  but  substantial,  mar- 
!  the  fields  of  gas  turbines,  jet  en-  standing  preferred  -  or  2  years  uo^s  for  Canadian  newsprint  pro- 
gine.-;,  television,  radar  etc.  It  was  dividend  requirements  amounting  :  duction. 

also  stated  that  a  major  expansion  i  $2,611,296  has  been  set  aside  ,  - 

in  the  market  for  nickel  oxide  »  preferred  dividend  mainten-  j  yicCOLL  FRONTEN.4C  COMMON 
sinter  has  developed,  “making  a  fund.  To  date  a  total  of  j  ^  common  shares  of 
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bringing  the  total  refining  capacity 
to  52,000  bbls.  daily.  Another  new 
plant  with  a  capacity  of  7,000  bbls. 
daily  is  planned  for  Edmonton,  to 
use  oil  from  the  new  field.s  in  that 
aiea.  Other  extensive  capital  im¬ 
provements  have  been  carried  out 
since  the  w^ar  including  a  new  | 
lubricating  oil  plant  in  Ontario. 

During  1947  the  expenditures  on  i 
fixed  assets  amounted  to  nearly  ; 
$10  million.  In  1948,  the  expendi¬ 
tures  were  in  excess  of  $13  million. 
Tliis  rate  will  probably  be  main¬ 
tained  in  3  949  a.s  the  Edmonton  1 
refinery  alone  is  expected  to  co.st  i 
i  $10  million. 

Funds  were  raised  through  the  , 
sale  of  $7.5  million  of  debentures 
in  1917  and  through  .sale  lo  the  ' 
.shareholders  in  1948  of  additional 
'  shares  in  the  amount  of  about  $8 
million.  These  funds,  together  with  i 
I  annual  provisions  for  depreciation  i 
■  and  .iome  retained  earnings,  enabl-  ! 
ed  the  company  to  maintain  its  ‘ 
working  capital  position. 

No  announcement  has  been  made  . 
regarding  financing  for  the  1949 
capital  expenditures. 

Earnings  of  McColl  -  Frontenac  ; 
for  year  1948  were  up  widely  from  j 
previous  year’s  figure  at  $5,273,818  ’ 
a.s  compared  with  $2,780,631  and,  ^ 
even  on  increased  capitalization, 
per  share  earnings  on  common  of  ^ 
$1.93  compared  with  $1.41  in  1947. 
At  annua!  meeting  in  March,  pres- 
.  ident  J.  M.  Pritchard  stated  that 
'  sales  volume  was  running  ahead 
of  1948  levels  to  extent  that  in¬ 
creased  vahime  would  off.set  high-  , 
er  operating  costs  and  lower  .selling 
prices. 

The  company  has  done  some  ex¬ 
ploratory  work  in  Alberta  and  has 
acquiied  extensive  leases.  No  wells  ' 
have  been  brought  in  as  yet.  The 
present  program  is  being  carried 
out  in  conjunction  with  the  parent  ^ 
company,  Texeis  Corp.,  which  will 
provide  up  to  $3.5  million  for  ex-  ' 
ploration  and  development. 

Work  is  being  carried  on  in  a 
moderate  way  by  a  producing  sub¬ 
sidiary  in  Trinidad.  The  output  of 
oil,  while  small,  has  been  increasing 
year  by  year  and  i.s  believed  to 
lia\c  made  a  further  gain  in  1948. 

With  the  completion  of  the  new 
Montreal  East  plant  and  other 
facilities  in  1948,  operations  may  be 
expected  to  increase  still  further  in 
the  current  year.  The  Edmonton 
plant,  if  completed  by  1950,  would 
add  to  earnings  in  that  year. 

At  the  current  market  of  about 
10 ’.-11  the  yield  on  annual  divi¬ 
dend  rate  of  50  cents  a  share  is 
approximately  4  2/3  per  cent  and 
the  stock  is  selling  at  only  about  , 
5*2  times  1948  earnings.  There  is 
the  possibility  that  oil  exploration  , 
work  of  company  in  Alberta  may 
be  successful  in  finding  oil  on  some 
of  the  leases  held.  Although  the 
return  to  shareholders  on  stock 
may  not  be  large  for  the  next  year  ■ 
or  two,  the  long  term  outlook  ap-  i 
pears  to  be  quite  promising. 

Electronic  tubes  weighing  only  i 
seven-hundredths  of  an  ounce  ^ 
now  are  being  made  in  quantity.  | 


Engineer*Scientisf 
Group  Issues  Survey 

Average  annual  salaries  of  Can¬ 
adian  university  teachers  in  the 
fields  of  engineering  and  science 
range  from  $2700  for  lecturers  to 
$5500  for  deans,  according  to  a 
survey  recently  oompleted  by  the 
Canadian  Council  of  Professional 
Engineers  &  Scientists.  Question¬ 
naire  returns  were  studied  for  job 
evaluation  on  a  basi.s  of  training, 
experience  and  responsibilities, 
with  their  relation  to  rank  and 
salary.  For  comparable  rank,  Can- 
a(li.m  teachers  in  engineering  and 
Science  would  seem  to  have  more 
extensive  background  and  greater 


I  responsibilities  than  were  disclosed 
Iin  a  1947  survey  for  teachers  in 
:  cicil  engineering  in  the  United 
:  States. 

I  The  question  of  the  placement  of 
!  displaced  persons  in  the  profes- 
I  sions  represented  by  the  Council 
j  was  considered  and  an  interest  was 
;  shown  in  the  establishment  of  a 
I  satisfactory  system  of  appraisal  of 
i  academic  training  and  experience. 
!  Satisfaction  was  expressed  at 
^  progress  made  in  publication  of  a 
I  booklet  by  the  Department  of  La¬ 
bour  for  the  guidance  of  students 
I  entering  engineering  and  the 


24  per  cent  of  Canadian  homes 
have  vacuum  cleaners. 


Announcement 

Effective  June  1st,  1949,  the  partnership  styled 

DAVIDSON  &  ROBERTSON 

Members  of  tho  Montroal  Stock  Exchongo^  Montreal 
Curb  Market  and  Tho  Toronto  Stock  Exchange 

is  dissolved  and  a  new  partnership  styled 
Robertson  &  Morgan,  members  of  the  Montreal 
Stork  Exchange  and  Montreal  Curb  Market,  has 
been  formed  to  conduct  the  business  of  the  former 
Arm  in  Montreal,  Quebec,  with  Roy  Robertson 
and  Colonel  W.  E.  Morgan  as  partners. 

ROBERTSON  &  MORGAN 

Af#m&«r  fh*  hfantr^at  Sfoek  Exchange 
and  Montrtal  Curb  Market 

266  Noire  Dame  Street  West, 
Montreal,  Quebec 

Telephone  Pl.ateaii  3971 


Royal  Securities  Corporation 

Limited 

Underwriters  and  Distributors  of 
Government,  Municipal,  Public  Utility 
and  Industrial  Securities 


244  St.  James  St.  W. 
Montreal 


330  Bay  Street 
Toronto 


Halifax  Saint  John  Quebec  Ottawa  Hamilton  Winnipeg 
Calgary  Vancouver  Charlottetown  St.  John't,  Nfid. 


which  cannot  become  effective  un¬ 
til  currently  difficulties  have  been 


A  Copy  of  this  Prospectus  lias  been  filed  for  registration  with  the  Registrar  of  Joint  Stock 
Companies  as  required  by  Section  91  of  the  Nova  .*'Cotia  Companies  Act,  1935. 


.ADDITIONAL  LSSUE 


$500,000 


McCOLL  FRONTEN.4C  COMMON 
I  have  some  common  shares  of 


EXECUTIVE  OPFICES-WINNIPEG 
Branches:  Vancouver.  Viaotia.  Calgary,  Edmonton,  Regina, 
Saskatoon,  Moose  Jaw,  Lethbridge,  Portage  La  Prairie. 
Ssilt  Current,  Kenoca,  Kingston,  Toronto,  Montreal 


,  key  ne  wdevelopment  in  the  com-  mdlion  has  been  set  aside  for  ^  pr„ntpngc  oil  and  would 


pany’s  hi.story.” 

At  today’s  market  of  30-30' i 
j  (Monday  May  30th)  International 
I  Nickel  stock  yields  approximately 


!  this  fund,  which  leaves  $811,300  or 
j  equivalent  of  $1.33  a  share  on  com- 
I  men,  still  to  be  written  off. 

Financial  position  of  company  is 
impressive,  surplus  and  reserves 
being  substantial  and  ,in  view  of 
outlook  for  business,  with  consid-  ; 


Super-Service  Stations,  Limited 

4Vi%  First  Mortgage  Sinking  Fund  Bonds 


appreciate  It  if  you  would  review 
the  prospects  for  this  company 
and  for  the  slock  on  your  Hints 
to  Investors  page. — B.P.W.,  Three- 
Kivers. 

Share.s  of  McColl  Frontenac  Oil 


To  be  dated  June  1st,  1949. 


To  mature  July  1st,  1966. 


ipi|pipli|lipppl|^ 


□ 
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erablc  large  scale  projects  now  :  C!o.  Ltd.,  appears  to  be  a  hold  in 
I  underway  or  definitely  planned  and  view  of  pro.spects  for  the  industry 
with  general  construction  prospects  increasing  importance  .herein 
continuing  bright,  operations  over  McColl  organization, 

the  next  year  or  two  promise  to  be  !  I’rogrcs.s  of  this  company  ha.s 
maintained  on  an  active  scale.  ,  been  very  rapid  in  recent  years 
Dividend  possibilities  on  com-  '  through  expansion  of  refinery 
mon  stock,  as  can  be  seen,  depend  :  capacity  and  extension  of  distribut- 
to  a  material  extent  upon  policy  ;  facilities.  Upon  the  completion 
of  directors  in  the  matter  of  build-  i  of  present  plans,  the  company  will 
ing  up  the  preferred  dividend  main-  have  about  IT*/?,  of  the  total  capa- 
tenance  fund.  Balance  sheet  posi-  oity  in  the  Canadian  petroleum  in- 
tien  and  indicated  current  earnings  dii.stiy. 

would  suggest  that  fund  could  be  Relincty  capacity  was  increased 
brought  up  to  statutory  figure  ’’’are  than  50'/<  by  the  completion 
right  away,  but  construction  pro-  hite  in  1948  of  a  new  catalytic 


./kLy 

“P.W." 

Slieeds  Everiithing  Op ! 

A  Toronto  firm  has  eliminoted 
the  need  for  warehousing  in 
another  city  by  using  Privote 
Wire  Teletype  Service. 

P.tV.  Can  Sava  Money  For  You,  Tool 


CANADIAN 

NATIONAL 

HAN DUNG  MO 


Sjieeiiy-Accaiatis-Economical 

The  advantages  of  Canadian  National  —  Canadian  Pacific 
Private  Wire  Teletype  Service  are  available  to  all  or  any  of  your 
branches.  P.W.  provides  multiple  copies  . . .  you  can  use  sprocket- 
feed  forms  .  . .  transmit  tabulated  information  quickly,  accurately. 
The  cost  is  surprisingly  low.  Call  your  locol  telegraph  office  .  .  ; 
an  expert  will  advise  you  how  P.W.  Teletype  can  serve  you  :  i  i 
and  arrange  a  demonstration. 


IhllVATE  WlIW  '9i| 


CANADIAN 

PACIFIC 


CANADIAN 


gram  of  company  undoubtedly  Is  a  f'®' 
factor  in  this  connection.  At  an-  j  — 
nual  meeting  last  February  presi-  1 
dent  pointed  out  that  capital  ex- 
penditures  for  plant  have  assumed  " 
large  proportions  and  stated  that 
directors  felt  this  was  a  necessary  ' 
procedure. 

THE  NEWSPRINT  STOCKS  ! 

I  inquired  of  you  some  time  ago 
about  some  papr'r  stocks  I  have 
held  for  the  last  2  or  3  years  and  ; 
you  expressed  the  opinion  then  that 
I  hey  appeared  to  be  undervalued 
and  should,  because  of  that,  lie  ; 
held.  The  stocks,  which  include  , 
Abitibi,  Consolidated  Paper  and  j 
St.  Lawrence  Paper,  are  today  low-  | 
er  than  ever  as  a  result  of  the  i 
break  in  the  market  of  the  past  ! 
«ei‘k,  in  which  the  paper  stocks 
seem  to  have  been  particularly 
hard  hit.  I  have  seen  some  refer-  i 
ence  in  the  newspapers  recently  to  I 
the  fact  that  conditions  affecting 
t  li  e  iicvi  sprinl  coiiipunics,  are 
eiiaiigiiig  I’ui'  tlie  nurse.  Wlial  du 
yuu  Uiiitk  ot  the  sUiialiuii  iiuvv  '.' 

Du  yuu  Still  belicke  ihe  paper 
slocks  should  be  held;  and  it  su. 
v*hy  7 — I.S.N.,  .Montreal. 

It  i.s  diftiiull  lo  tinu  any  cogent 
i  i'H  «.n  for  leliiiquishiiig  newsprint 
i.s.sues  at  thi.s  time  -  pBiticiilarly 
at  the  depre.ssed  levels  of  thi.s 
wci'a.  For  past  2  years,  this 
group  of  stocks  ha*  sold  on  (he 
market  at  figures  which  have  ap- , 


Cl  acking  plant  at  Montreal  East, 


SWEET 

CAPORAL. 

CKJftRETlES 


Principal  and  semi-annual  interest  (January  1st  and  July  1st),  payable  in  lawful 
money  of  Canada  at  tlie  principal  Office  of  the  Company’s  Bankers  in  the  Cities  of 
Halifax,  Saint  John,  Charlottetown,  Montreal,  Ottawa,  Toronto,  Winnipeg,  Regina, 
Calgary  or  Vancouver.  Coupon  Bonds,  registrable  as  to  principal  only  in  the  deno¬ 
minations  of  SoOO  and  81,000.  Redeemable  in  whole  or  in  part  at  the  option  of  the 
Company  at  any  time  on  thirty  days’  notice  as  follows:  at  103%  up*to  and  including 
July  1st,  1954,  and  tliereafter,  at  102%  up  to  and  including  July  1st,  1959,  and 
tliereafter  at  101%  up  lo  and  including  July  1st,  1964,  and  thereafter  without 
premium,  in  each  case  with  accrued  interest  to  date  of  redemption. 

An  Annual  Sinking  Fund,  commencing  July  2nd,  1956,  of  5%  of  the  total 
aggregate  amount  of  4)  2%  Bonds  issued  will  be  applicable  to  such  Bonds. 

Trustee;  The  .\cadia  Trust  Company 

In  the  opinion  of  counsel  these  bonds  will  be  investments  in  which  companies 
registered  under  The  Canadian  and  British  Insurance  Companies  Act,  1932,  as 
amended,  may  invest  their  funds. 


CAPITALIZATION 

(Upon  completion  of  this  financing) 

.\uihorized  Outstanding 

First  Mortgage  Bonds: . 81,440,000* 

3^0  Serial  Bonds  maturing  $30,000  annually  1949-1956  $240,000 

3'*!%  Sinking  Fund  Bonds  due  1966 .  700,000 

4'd>%  Sinking  Fund  Bonds  due  1966  (This  issue) .  500,000 

4}  2%  Cumulative  Preferred  Shares  (Par  Value  810.00). . ..  500,000  500,000 

Common  Sliares  (Par  \’alue  8100) .  ,’100, 000  300,000 

’Additional  First  Mortgage  BomJ.s  iiiav'  be  issued  but  onlv  siiliject  to  the  restrictive  provisions  of  the 
Deed  of  'I'nist  securing  the  Bonds  against  property  additions  and  net  earnings  as  therein  detined. 

W  e  offer  as  principals  the  4ja%  Bonds  due  1966,  if  as  and  when  issued  and  accepted 
bv  us  and  subject  to  prior  sale  and  approval  of  all  legal  proceedings  by  our  Counsel 
Messrs.  Stewart,  Smith,  MacKeen,  Covert  &  Rogers,  who  are  also  Counsel  for  the 
Company,  and  Mr.  A.  W’.  Smith  of  Halifax.  Associate  Counsel  for  the  Company. 

PRICE;  100.00  and  accrued  interest 

It  is  e\()C('lv(l  ih.it  Dt'liniliw  UdihIs  will  be  ;t\ .lil.ible  fur  dclix er\ ]  uii  or  about 

June  Ist,  1949. 

W.  C.  Pitlield  &  Company,  Limited 

MONTRKAL 

ft  M  1 1  \  \|i  iSi  I  <  ‘N  A I  N  I  J<  'I*  N  *  *  >K  N  W  M  I.  t  H  I  \  ^^  \  *  l)Mi  >NTWf 

\  ANt  \  I  K  I  F  M>, 
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Aimina  At  Bia  I  Special  Session  T©  Fix 
#%iming  w  Dig  Alberfa  Gas 

U.S.  Inyestment  Edmonton.  —  A  .special 

of  the  Alberta  Lcgislatii 
I  anAC  been  called  for  July  4  to  dec 

■  fcailDS  I  pj.-vince’s  stand  on  export 


Edmonton.  —  A  special  session 
of  the  Alberta  Legislature  has 
QvAinn  LstluS  been  called  for  July  4  to  decide  the 

I  province’s  stand  on  export  of  na- 

- •  I  c  I  from  Alberta,  govern- 

Commerce  Official  Says  |  ment  sources  reveal.  Premier  Man- 
Prlvafe  Invesfmenf  of  $1  i '''"S  and  other  government  offi- 

B.ii.  w  .  •  1  cials  indicated  more  than  a  month 

llllOn  a  Tear  is  vJb|ect-  that  a  special  session  might 
ive  be  neccssarv  to  decide  the  issue. 


U.S.  Capitals  D,.  c,,f  f.  ,  iCall  For  Reyision 

cd  for  66  per  C6nt  of  all  petroleum  WdllJi  wlttll  vflafl^vw  I  enough  timber  annually  to  insur#  AppOlHiOCi  ■  rBSICiBnf 

Comina  In  products  manufactured  in  Canada.  _ _  ft#  Enroct  I  AWC  i  tnat  its  removal  is  offset  by  na-  - - 

woming  ner«  in  situation.”  add-  ravk  ok  r  rOreST  LaWS  ,  artificial  regrowth.  I  Ottawa.  -  A  new  president  of 

i  I  _  ed  the  bureau,  “existed  in  the  ‘  ^  _  |  Federation  of  British  Indiis- 

Record  volume  .manufacturing  of  miscellaneous  ;^‘'=Coubrey  formerly  man- ;  B|-|f-|5||  CQ|y||||j|3  ;  y  -  Paoer  Mill*  Back  tries-a  keyman  in  Britain’s  trade 

_  !  non-ferrous  metals.”  This  industry  aser  of  The  Royal  Bank  of  Canada  '-w  U.O.  rapor  MIIIS  ^DaCK 

T«*-l  1 fifth  in  production  among  ‘‘f  Bonaventure.  Montreal,  Que.,  ,  “  I  To  PrOWar  PraCtlCOS  Innnin  ed  eaHv  J  >  “ 

Tofal  Invesfmenf  End  of  u.S.-controlled  firms  and  ac-  "OO'S  in  the  same  capacity  to  St.  Leading  Lumber  Oper-|  -  appointed  early  in  May. 

Lasf  Year  at  $2.7  Billion  :  counted  for  66  per  cent  of  the  na-  Catherine  and  Bleury  Sts.,  at  that  !  afor  Urges  Legislation  '  Washington  —  Mounting  buyer  He  ‘s  Sir  Robert  Sinclair,  deputy 
Ud  $800  Million  From  total.  point.  l  a  l  i  ?  r  a  !  resistance  has  brought  a  return  of  P*'e®ide"t  of  the  F.B.I.  and  will 

up  ♦OUU  Million  rrom  controlled  bv  G.  Holmes,  formerly  man- |  Lines  of  Ad|Oimng  i competitive  conditions”  to  0*^“  f 

Pre-War  the  U.S.  manufacturing  pulp  and  ager  at  Park  and  Bernard,  Mont-  Sfafes  AcrOSS  Line  „anprhnnrd  ‘■a^'flns:  after  holding 

— ^ -  paper  ranked  second  in  value  of  real,  has  been  given  the  same  post  -  ,  Paper  and  papei  board  the  Presidency  for  two  years. 

Ottawa. — United  States  capital  ;  after  motor  vehicles,  Honaventure  at  that  point.  (Special  to  The  Financial  Times)  j  industries,  reports  the  U.S.  Com-  Chairman  of  Imperial  Tobacco 

is  flowing  into  Canadian  industry  .  ^ut  produced  only  29  per  cent  of  B.  N.  Menard,  formerly  assistant  Vancouver.  —  One  of  British  j  merce  Department.  Company,  a  £34  ($136)  million 

at  UTiprecedented  rates,  according  1  pulp  and  paper  manufactured  manager  at  Montreal,  has  been  Columbia's  foremost  operator.s  in  |  With  buying  resistance  strong  combine.  Sir  Robert  is  reckoned  by 

to  figures  made  public  by  the  Do-  in  Canada.  promoted  to  the  post  of  manager  the  timber  industry  has  called  for  the  part  of  wholesalers  and  ''b''cwd  judges  to  be  one  of 

minion  Bureau  of  Statistics.  Soaps  and  toilet  preparations  '  Papineau  Ave.,  in  the  same  city,  a  revision  of  the  province’s  forest  !  t  t  h-  v,  h  +1,  Britain’s  most  brilliant  industrial 

Preliminary  returns  for  1948  in-  and  carbonated  beverages,  backed  j  Bourgeois,  formerly  at  St.  laws  to  make  them  conform  with  consumers  stretching  beyond  the  |  t-hiefs. 


Last  Year  at  $2.7  Billion 
Up  $800  Million  From 
Pre-War 


Bank  Staff  Changes 

ROYAL  BANK  OF  CA.NADA 

D.  B.  McCoubrey,  formerly  man- 


U.S.  Paper  Mills  Back 
I  To  Prewar  Practices 


New  York.  —  An  increase  of  at 
least  $1, 900, 000. 000  a  year  in  long 
term  private  American  investment 
In  foreign  enterpri.ses  is  aimed  at 
by  the  Department  of  Commerce 
according  to  Cornelius  Vanderbilt 
Whitney,  Under-Secretary  of  Com. 
merce.  In  an  address  at  the  World 
Trade  Luncheon.  Mr.  Whitney  said 
that  this  was  the  goal  in  Pre.si- 
dent  Truman’s  Point  4  "bold  new 
program.” 

He  also  revealed  plans  for  an 


Exports  To  U.K. 
Sharply  Higher 


Cssll  Fnr  PiavUinn  I  Imp.  Tobacco  Chairman 

Weill  aOl  KvyialOll  !  ry  practise  and  cutting  only  a'^-aJCDID  ’J 
^  ^  _  _  j  enough  timber  annually  to  insura  AppOinTea  r.D.I.  FrOSIdenr 

EAa*OC^  I  1  (hat  its  removal  is  offset  by  na-  “ 

rOreST  Laws  ,  ^.^g,  artificial  regrowth.  :  Ottawa.  -  A  new  president  of 

-  I  the  Federation  of  British  Indus- 

British  VOlUnUDia  :U.S.  Paper  Mills  Bock  |  tries— a  keyman  in  Britain’s  trade 

-  j  PvAWMP  PrM«>ai#>Ac  I  drive  in  North  America  —  wes 

Leading  Lumber  Oper- j  _  appointed  early  in  May. 

ator  Uraes  LeaisUtion  Washington  —  Mounting  buyer  He  is  Sir  Robert  Sinclair,  deputy 

Along  Lines  of  Adjolnin,  !  ‘  --  "Sr*' 

Stotes  Across  Line  “"“o"'"  to  Bain,  who  is  retWng  atUr  holding 

_  the  pulp,  paper  and  paperboard  the  Presidency  for  two  years. 

(Special  to  The  Financial  Times)  j  industries,  reports  the  U.S.  Com-  Chairman  of  Imperial  Tobacco 
Vancouver.  —  One  of  British  j  merce  Department.  Company,  a  £34  ($136)  million 


Ottawa.  —  A  new  president  of 
the  Federation  of  British  Indus¬ 
tries — a  keyman  in  Britain’s  trade 
drive  in  North  America  —  wes 
appointed  early  in  May.  ‘ 

He  is  Sir  Robert  Sinclair,  deputy 


»  I  minion  Bureau  of  Statistics.  Soaps  and  toilet  preparations  Papineau  Ave.,  in  the  same  city,  a  revision  of  the  province’s  forest  !  t  t  h-  v,  h  +1, 

_  .  J  D  ^  Preliminary  returns  for  1948  in-  and  carbonated  beverages,  backed  Bourgeois,  formerly  at  St.  laws  to  make  them  conform  with  consumers  stretching  beyond  the 

Earlier  Downtrend  Re-  dlcatc  that  total  U.S.  investments  by  U.S.  capital,  accounted  for  com- I  St.  Catherine  Sts.,  those  of  the  adjacent  Northwe.st  j  to  the  pulp 

versedj  ^Yorld  Export ,  >n  Canadian  business  and  industry  paratively  high  Canadian  produc-  Montreal,  goes  to  St.  Paul  I’Er-  states.  i  level,  many  mills,  said  the  depart- 

Trt+fll  $7'?7-ft  Million  *  for  that  year  may  exceed  $2,700,-  tion.  U.S. -backed  .soap  companies  '^'te,  Que.,  as  manager.  Paul  E.  Cooper,  president  of  ment,  have  re.stored  pre-war  sell- 


Total  $237-8  Million. 
$2  I  2.3  Year  Ago 


000.000,  an  increase  of  more  than  accounted  for  49  per  cent  of  total  -t-  Cherry,  formerly  account-  |  Pacific  Mills.  Ltd.,  pulp  and  paper  practice. 


;  level,  many  mills,  said  the  depart-  i  a  “battery  vitalizer”  plugs  into 
Cooper,  president  of  have  restored  pre-war  sell-  I  the  cigar  lighter  of  the  car  and 


He  also  revealed  plans  for  an  '  Ottawa.  —  sharp  increase  in  means  an  increase  of  more 

International  trade  fair  to  be  held  o^pofts  to  Britain  brightened  Can-  SSO.000,000  over  the  prewar  ^  II  A  .J  B.  S.  Pritchard  has  been  made  |  British  Columbia  to  adopt  the  co-  '  discounts, 

in  the  United  States  next  spring,  picture  during  April.  j93*i  total  of  $1,881,000,000  .  dlTI8ll  ^AuYGrSG  manager  at  East  End,  Nassau,  Ba- j  called  tree-farm  system  which 

and  reported  the  studies  are  now  >^0108  the  Dominion  Bureau  of  |  biggest  part  of  the  1948  hamas.  creates  and  maintains  incentive  - _ 

being  made  bv  the  Department  of  Statistics.  During  the  month,  ex-  t^tal  showed  in  manufacturing  —  1  Macnaughton,  formerly  '  for  private  ownership  and  opera-  |  | 

Commerce  and  the  Economic  Co-  P^'ts  to  Britain  were  valued  at  gppgrently  a  favorite  for  U.S.  in-  DOIOIIVC  manager  at  Montreal  Airport,  goes  ;  tion  of  forests.  j 

operation  Administration  to  aid  §63,049,000.  compared  with  $44,-  vestors— which  in  two  years  jump-  -  ’  ‘n  the  same  capacity  to  Park  and  ;  Two  years  ago  the  provincial  j  j  ^ 

foreign  manufacturers  to  sell  more  ^5o,000  in  April,  1948.  |  g^]  $1,366,000,000  in  American  Dus  to  Lowcr  March  Bernard,  Montreal.  government  undertook  an  exten-  i  I 

goods  in  this  market.  ^  Total  exports  to  all  countries  capital  in  1946  to  more  than  $1,-  C-U,  Ta  M  If  Mnre  P  ir  formerly  manager  sive  survey  of  its  forest  wealth,,  I 

The  Department  of  Commerce  "  $237,800,000  compared  with  '  600,000,000  in  1948.  jaies  lO  U.^.,  MOre  TUT-  at  Port  Moody,  B.C.,  has  been  given  !  and  Chief  Justice  Gordon  Sloan,  i  |  J 

Washington  official  said  plans  §216.800.000  the  previous  month  |  While  the  Bureau  lacks  up-to-  chaseS  from  U.  S.  the  same  post  at  Ladner,  B.C.  '  who  conducted  the  inquiry,  recom-  i  I 

strong  action  in  supnort  of  the  '  §212.300.000  in  April.  1918.  !drte  figures  on  other  foreign  capi-  -  J-  -A.  R.  Dallaire  is  to  be  assist-  mended  various  reforms  some  of  |  | 

Point  4  program  It  is  recognized  Increased  shipments  to  Britain  tal  in  Canada,  it  noted  that  in  Ottawa.  —  Declining  sales  to  ant  manager  at  St.  Roch,  Quebec,  ;  which  were  made  the  basis  for  new  '  1 
he  said,  that  a  “tight  rope  ”  must  reversed  a  downward  trend  shown  1947  when  U.S.  capital  amounted  Britain  and  increased  purchases  in  Qne.  ,  legislation.  But  some  recommen-  Olt 

be  walked  in  promoting  imports  earlier  this  year,  but  total  exports  '  to  $5,187,000,000.  total  foreign  in-  the  U.S.  in  March  gave  Canada  her  J-  N.  M.  Cusack,  formerly  assist-  ,  dations  were  ignored  or  left  in  1 

and  “we  must  be  watchful  of  seri-  to  that  countr,v  for  the  first  four  ve.stment  came  to  .$7,175,000,000.  first  unfavorable  trade  balance  in  “int  manager  at  St.  Roch,  Quebec,  j  abeyance.  The  aim  of  the  inquiry  | 

ously  injuring  anv  American  in-  months  of  1949,  at  $202,484,000  |  U.S.  investment  compared  then  almost  a  j-ear  the  Dominion  Bu-  has  been  transferred  to  Montreal  in  i  and  .Sloan’s  advice  was  to  perpe-  ,  !  ue« 

dustry  or  creating  unemployment  were  still  below  the  $220,143,000  j  with  $1,642,000,000  held  by  the  reau  of  Statistics  reports.  Canada  the  same  capacity.  |  tuate  forest  industry.  j 

among  American  workers.”  shipped  in  the  corresponding  period  i  United  Kingdom  and  $346,000,000  imported  goods  worth  $235,900,-  H.  G.  Welsby,  is  to  be  accountant  1  Results  Not  Inspiring  !  , 

I.*  rn,,,*  vp  fnnnd  ••  he  as-  (ast  year.  'held  by  other  overseas  countries.  000;  exported  domestic  goods  worth  I  at  Upper  Town,  Quebec.  i  “After  two  years  of  study  and  j 

inVfOQco  imnr,rts  Total  pxnorts  to  all  Countries  for  '  -A  special  study  by  the  Bureau  $216,800,000  and  foreign  goods  W.  G.  Simmill,  formerly  of  Es-  trial  the  results  are  not  inspiring”,  |  g-re 

from  other  eniintries  to  increase  the  four-month  period  were  $896  -  operations  of  the  more  im-  worth  $2,200,000;  leaving  an  ad-  panola,  Ont.,  is  going  to  Blind  declared  Cooper.  “Washington  and  ;  ^ 

American  travel  in  other  countries  600.000.  compared  with  $884,400,’-  Canadian  manufacturing  ver.se  balance  of  $16,900,000.  River.  O.nt  as  accountant.  ;  Oregon,  dealing  with  precisely  the  i  an< 

m.r-  inr-oct  000  vesT  a fo  I  concems  controllcd  by  U.S.  capital  The  March  trade  resulted  in  a  It  is  with  regret  that  we  report  same  problem,  have  made  greater  fro 

TTients  All  these  thintr  ^wiii  nrn  Tu  T'  A  at  t  h  ’  f  H  disclo.ses  that  in  the  post-war  pe-  small  unfavorable  balance  of  $600,-  tlri  passing  of  J.  H.  N.  Blanchette,  advances.  They  are  far  ahead  of 

h’  la^!  ?5hirntw:  .  !  f  '  nod  these  concerns  played  only  a  000  for  the  first  quarter  of  the  formerly  manager  at  St.  Paul  I’Er-  'us.  I  off( 


$156,000,000  over  1947  and  a  ^ain  Canadian  production,  and  carbon-  I  Lauricr  Ave.,  Montreal,  has  manufacturers,  addressed  an  in 

of  at  least  $272,000,000  over  1946.  ated  beverages  40  per  cent.  appointed  manager  at  Mont-  |  ternational  gathering  of  mill  super 

It  means  an  increase  of  more  — - - - -  Airport,  Que.  j  intendents  recently,  and  urgec 

than  $80,000,000  over  the  prewar  ^  II  A  .J  B.  S.  Pritchard  has  been  made  j  British  Columbia  to  adopt  the  co 


Small  AdvGrsG 


J.  E.  Cherry,  formerly  account-  Pacific  Mills,  Ltd.,  pulp  and  paper  practice.  connects  to  the  household  electric 

ant  at  Lauricr  Ave.,  Montreal,  has  manufacturers,  addressed  an  in-  Named  among  those  practices  j  current  to  supply  a  continuous 
been  appointed  manager  at  Mont-  ternational  gathering  of  mill  super-  were  publication  of  bi-weekly  j  charge  to  the  car’s  battery  to  keep 
real  Airport,  Que.  j  intendents  recently,  and  urged  stock  lists  and  the  extension  of  j  it  at  peak  efficiency  even  in  win- 

B.  S.  Pritchard  has  been  made  British  Columbia  to  adopt  the  co-  '  discounts.  '  ter. 


being  made  bv  the  Department  of  S(‘'ti.stics.  During  the  month,  cx-  t^Lal  showed  in  manufacturing  —  i 
Commerce  and  the  Economic  Co-  to  Britain  were  valued  at  apparently  a  favorite  for  U.S.  in-  " 


operation  Administration  to  aid  §63,049.000.  compared  with  $44,-  vestors— which  in  two  years  jump- 
foreign  manufacturers  to  sell  more  -^53,000  in  April,  1948.  |  fig-.f)  $1,366,000,000  in  American 


goods  in  this  market.  ■  Total  exports  to  all  countries  capital  in  1946  to  more  than  $1,- 

The  Department  of  Commerce.  $237,800,000  compared  with  '  600,000.000  in  1948. 

Washington  official  said,  plans  §216.800.000  the  previous  month  |  While  the  Bureau  lacks  up-to- 
strong  action  in  support  of  the  !  *212.300.000  in  April.  1948.  !  dr  te  figures  on  other  foreign  capi- 

Point  4  program.  It  is  recognized.  Increased  shipments  to  Britain  tal  in  Canada,  it  noted  that  in 
he  said,  that  a  “tight  rope”  must  reversed  a  downward  trend  shown  1947  when  U.S.  capital  amounted 

be  walked  in  promoting  imports  earlier  this  year,  but  total  exports  |  to  $5,187,000,000.  total  foreign  in- 

and  “we  must  be  watchful  of  seri-  to  that  country  for  the  first  four  ve.stment  came  to  $7,175,000,000. 

ously  injuring  any  American  in-  month.s  of  1949,  at  $202,484,000  |  I.  is.  investment  compared  then 


Final 


among  American  workers.” 

“A  way  must  be  found,”  he  as¬ 
serted,  “to  increase  our  imports 


Total  exports  to  all  countries  for 


from  other  countries,  to  increase  the  four-month  period  were  $896,- 
Ameiican  travel  in  other  countries  600.000,  compared  with  $884,400,- 
and  to  increase  our  foreign  invest-  000  year  ago. 

ments.  All  these  things  will  pro-  The  United  States  bought  goods 


vide  the  dollars  with  which  others  valued  at  $110,654,000  in  April,  .  ^  ^  ‘  ^ ‘  j  _„ui„  v,„i  '  miLo 

frnn.  with  whinh _ _  with  ,  ^  i  minor  part  in  Canadian  luanufac-  year,  compared  with  favorable  bal- ,  mite. 


can  import  from  us,  with  which  compared  with  $109,219,000  in 
others  can  travel  in  our  country.  April  1948,  and  in  the  four  months 
and  with  which  others  can  invest  the  total  was  $455,804,000  compar. 
in  our  enterprises.  For  this  under-  ed  with  $421,553,000. 


ance  of  $95  million  in  the  first 
three  months  of  1948.  In  first  three 


taking,  in  order  to  succeed,  must 
be  a  two-way  street.” 

Growing  Support 


minor  part  in  Canadian  manufac-  year,  compared  with  favorable  bal-  mue.  I  “Many  engaged  in  the  forest  in- 

turing  as  a  whole.  ance  of  $95  million  in  the  first  -  dustries  of  British  Columbia -are 

Taken  as  a  group,  larger  control-  three  months  of  1948.  In  first  three  BANK  OF  NOVA  SCOTIA  !  convinced  that  major  gains  made 
led  concerns  made  up  about  21  per  montlis  of  1949,  sales  abroad  were  J.  F.  Wilson  has  been  appointed  |  in  permanent  forestry  in  the  Unit- 
cent  of  both  the  net  and  gross  $658,000,000  worth  of  domestic  an  assistant  supervisor  of  The  I  ed  States  are  due  to  the  rapid  de¬ 
production  of  all  Canadian  manu-  goods  and  re-exports  of  foreign  Bank  of  Nova  Scotia  at  general  |  velopment  of  the  tree  farm  move- 


i  production  of  all  Canadian  manu-  goods  and  re-exports  of  foreign  Bank  of  Nova  Scotia  at  gene 
v.’ith  critical  minerals  and  other  >  facturing  concerns.  They  provided  ,  goods  worth  $6,300,000.  Imports  manager’s  office,  Toronto.  Ont. 
raw  materials.  To  the  extent  that  employment  for  only  14  per  cent  of  for  consumption  totalled  $665,700,-  I  M.  C.  Chisholm  has  been  gi’ 


Mr.  Whitney  commented  that  at  we  ourselves  import  these  mate-  total  emploved  in  manufactur 
first  Point  4  received  a  lukewarm  rials,  ability  of  the  world  to  buy  , 

reception  from  both  American  busi-  our  products  is  increased.  When  :  From  U.S. 

ness  men  and  foreign  Governments,  our  own  resources  of  a  materia!  are  I  »i,„  tniai  inveatmpn 


anager’s  office,  Toronto.  Ont.  |  ment.  They  claim  outright  owner- 
M.  C.  Chisholm  has  been  given  ;  ship  of  forest  lands  should  be  per- 


000.  the  post  of  manager  at  Ottawa  mitted  on  a  basis  of  the  true  value 

March  imports  from  Britain  |  South,  Ont.  !  of  the  lands  as  they  exist.  In  other 

totalled  $28,300,000  compared  with  I  G.  C.  Springer  has  been  made  ;  words,  forest  lands  should  be  treat- 


ness  men  and  foreign  Governments,  our  own  resources  of  a  materia!  are  ,  j^Q^^-ever  of  the  total  investment  §21.600,000  in  March  last  year,  |  manager  at  Beardmore,  Ont.  I  ed  exactly  like  other  crop-bearing 

but  now  “its  soundness  of  concept  limited,  we  shall  be  serving  our  '  entire  Canadian  manufac-  while  exports  during  the  month  i  J.  R.  Stewart  has  been  appointed  i  lands.” 

is  eainine  ercund  rapidly  as  peo-  own  security  by  importing.”  -- _ _ » _ tot.niled  .$.^9,500,000  compared  with  manae-er  at  Petmiia  rint  I  Prespnt  nniirv  nf  tho  o-nvommonf 


is  gaining  ground  rapidly  as  peo¬ 
ple  try  to  translate  the  principle 
into  practical  proposals.” 


own  security  by  importing.” 

Referring  to  the  international 
fair  expected  to  be  held  in  the 


“Foreign  investments  of  Amer-  I  United  States  next  spring. 


turing  industry  37  per  cent  came 
from  the  U.S. 

The  Bureau  found  another  fea¬ 
ture  of  U.S.  -  controlled  firms  in 


leans,  he  pointed  out,  directly  sti-  Whitney  said  a  number  of  Amer-  ^g^g^g  industries  as  au-  creased  to  $44,900,000  during  the  G.  S.  Robinson  has  been  appoint-  !  they  ] 

mulate  our  exports.  They  finance  lean  cities  are  interested  in  the  tornobilcs,  rubber  products  and  month  from  $24,200,000  in  March,  ed  an  assistant  manager  at  Van-  ;  state. 


totalled  $39,500,000  compared  with  manager  at  Petrolia,  Ont.  |  Present,  policy  of  the  government  i 

.$59,200,000.  G.  R.  Henry  has  been  made  as-  |  is  to  retain  ownership  of  the  forest  ! 

Debit  balance  on  the  month’s  |  sistant  manager  at  Charlottetown,  lands  while  permitting  private  op-  ! 
trade  with  the  United  States  in-  |  P.E.I.  I  crators  to  cut  the  timber  for  which  ; 

creased  to  $44,900,000  during  the  I  G.  S.  Robinson  has  been  appoint-  :  they  pay  taxes  and  royalty  to  the  ' 


An  estate  plan,  once  set  down  in  a  Will,  is 
often  thought  of  as  final  when  as  a  matter  of 
fact  it  will  need  periodic  revision.  Births  and 
deaths  in  the  family,  children’s  marriages,  a 
change  in  your  assets  or  the  set  up  of  your 
business  may  render  your  plan  obsolete  to  a 
greater  or  less  extent.  In  seeking  practical 
and  workable  amendments  to  your  estate  plan 
from  time  to  time,  the  Toronto  General  Trusts 
offers  you  a  consultative  service  based  on  a 
broad  experience  of  estates  administration. 
This  service  includes  a  careful  review  of  your 
assets  and  a  re-estimation  of  your  tax  liabilities. 
We  invite  your  inquiries. 


TORONTO  GENERALTRUSTS 

CORPORATION 

A.  C.  Lloyd,  Mur.,  Notre  Dame  at  St.  Peter  St.,  Montreal 


the  shipment  of  American  equip-  project.  The  fair  would  be  the  first 
ment  for  new  factories,  mines  and  of  it.s  kind  in  the  United  States. 

utilities  to  the  benefit  of  local  peo-  - - 

pies.  Gold  production  in  Canada  was 


I  petroleum  refining,  they  accounted  1948  as  Canada  bought  $169,000,-  i  couver,  B.C.  '  The  states  encourage  private  1 1  A 

I  for  high  percentages  of  production.  000,  compared  with  $138,300,000,1  W.  Taylor  has  been  given  the  ,  ov.-nership,  and  as  a  result  many 
'  Production  percentages  were  re-  sold  to  the  U.S.  $122,400,000  i  post  of  assistant  manager  at  Cal-  j  tree  farms  have  been  created,  the  '  - 


ADMINISTERING  ASSETS 


$500,000,000 


es.  Gold  production  in  Canada  was  industries  such  as  worth  of  goods,  compared  wnth  |  gary,  Alta. 

“New  American  capital  invested  maintained  at  a  comparatively  high  ,  miiiino-  dairv  nroducts  and  S112,.500.000  last  year.  Debit  bal-  |  J.  Black  has  been  made  account- 

In  Africa,  South  America,  South-  level  in  Februarv,  output  for  the  ‘ - - - 


ly-industrialized  areas  themselves  of  Fehruaiy  last  year. 


In  value  of  production,  U.S. -con¬ 
trolled  manufacturers  of  motor 
vehicles  ranked  first  among  all  in- 


infiiistrics  s&id  jlticg  for  tlis  thrG6“rnontH  pGriod  j  8.nt  dt  Vsneouver# 
east  Asia  and  Canada  can  provide  month  amounting  to  307.472  fine  '  bureau  “like  sugar  refining  was  $132,800,000  compared  with;  K.  B.  Ruse  has  been  appointed, 

the  United  States,  industrial  na-  ounces,  down  slightly  from  Jan-  ’  pntirelv  Canadian-controlled  ’’  $107,900,000  in  first  quarter  of  |  accountant  at  Calgary.  1 

tions  of  Western  Europe  new-  uary,  J>ut  17  per  cent  in  advance  |'  value  of  production,  U.S.-con-  19-18-  j  T.  A.  Watson  has  been  given  the 

trolled  manufacturers  of  motor  1  '  I  POst  of  accountant  at  Charlotte- 

vehicles  ranked  first  among  all  in-  Moisture  or  solvent  content  of  ,  town,  P.E.I. 

dustrial  groups.  They  accounted  moving  sheets  of  paper,  textiles,  or  |  E.  V.  Allan  has  been  made  as-  | 

for  95  per  cent  of  the  total  output  plastics  is  measured  continuously  j  sistant  accountant  at  Calgary.  ; 

of  all  such  manufacturing  in  Can-  by  changes  in  electrical  resistance  ,  P.  P.  Poaps  has  been  appointed  | 

gjg  and  capacity  as  the  material  moves  an  assistant  accountant  at  Van- 

Similarly,  petroleum  refining  between  electrodes.  couver.  | 

- -  “  I  BANK  or  MONTREAL  ' 

0  ;  V\’.  D.  Pitts,  formerly  of  the  as-  : 

Lan3,Cll2tn  OUSinCSS  inClCX  distant  general  manager  s  depart-  j 

^******^  •^  ;  ment  of  the  Bank  of  Montreal  To-  j 

_ _ _ •  'onto.  Oat.,  has  been  made  an  as-  I 

J9,3  134S  Change  i  superintendent  of  the  On-  | 

FINANCIAL— D.B.s,  tario  district,  with  headquarters  at  ! 

*  $  %  that  point. 

'  r.ank  n.‘i)it<i  —  ^months  19,772,380,000  18,2.38,036,000  -1^  8.4  c.  H.  Nadeau,  formerly  Of  head 

iionnnur' yMMOO  j-  3.2  ,  office  has  been  given  the  post  of 

rur'em  “ro^e’.Sd  ?:Ki’.000  o.'o  manager  at  Darlington  and  Sois- 

*  *  '  .  I  sons  Avenues,  Montreal,  Que. 

.  1  month  I8..r,08,lri  196,21132  -  7.3  A.  E  Exham,  formerly  of  the 

oniiimry  Kvaeiiditurp  .  1  month  fi.3.631,403  3i..')97.8^  -fiM)  Superintendent’s  department,  Van- 

speo.  liipiiioi)  &  Hpc.i  K.\p.  1  month  iV'Zjr’Jio  PK’rlU’isx  ~  i'>'h  couver,  B.C.,  has  been  made  as- 

•lotai  K.,ppn.iiturps  . 1  month  -.,816,188  Ob.033,.88  ^  1-.3  „,anager  at  New  West- 

BL'SiNESS  CONDITIONS— D.B.S.  minster,  B.C. 


Canadian  Business  Index 


FINANCIAL— D.B.S, 


n.mk  ni‘l)it>i  —  3  months  - 

Chi.itrrPil  lianks  —  .March  31st 


Driniind  Deposits  . 

y.s'n^s  .  •I’owilVnou 


{TO  ORlFROM  THE  WEST 

GREAT  LAKES  VOYAI 

There’s  nothing  quite  like  Canadian  Pacific’s  sparkling 
rail-and-water  route  to  or  from  the  West!  Your  first 
class  rail  ticket  entitles  you  to  take  a  Great  Lakes 
cruise  as  part  of  your  trip  ...  only  meals  and  berth 
are  extra  .  .  .  while  you  enjoy  smooth  sailing,  deck 
sports,  matchless  scenery  and  gay  shipboard  life. 

Sailings  by  S.S  KEEWATiN  and  S.S.  ASSINIBOIA 

Battbound  from  Fort  William— Worlbound  from  Port  MtNieholl 

Every  Tuesday  and  Saturday 
JUNE  4th  to  September  10th 

See  your  local  Canadian  Pacific  agent  and  tell  him 
■j  Vw  you  witili  lo  hreaL  your  journey  to  or  from  the  Weal 
j  >0  »*illi  a  Great  l.akea  cniiae.  ^ 

\  H  ^.£ypU/tC/IMDA//V  -^9  L 


I  Current  i.oans  . 

DO.MINION  FINANCE 

I  Tot-il  Kevemie  .  1  month 

I  Drdirmry  K\penditure  ...  1  nuuith 

Spec,  I  ilpiiiol).  &  Itec.i  K.\p.  1  month 
I  lotul  E^penilitiires  . 1  month 

BUSINESS  CONDITIONS— D.B.S. 
i  General  Economic  Situation — 

Index  of  Industrial  Production- 

i  xNovember  19.33-39  etjual  100 

j  Production  and  General  Bualness— 
Mineral  Production — 

j  t'old  —  2  months  .  t)zs. 

Coal  —  4  moiillis  .....  Tons 

I  Mf«.  Production —  _ _ 

xNovember  ....  1933-39  etiual  100 

I  lour  I'roduclion  —  I  mos.  Uhls. 

(  iLarettes  Iteleased  —  3  mos.  No. 

I  I.eatlier  IPads.  Shoes.  3  mos.  Prs. 

Ne\%si>rinl  Product..  I  mos.  'I'oiis 

Steel  IiiKOt  1‘iikI..  3  in  Sli.  Tims 
Iron  Pro(l.,  .3  mos.  Sii.  'J'ons 
.Vslustos  I'rod'ii  —  3  mos.  Tons 

(  em<  i  t  ProiPn  —  2  mos.  Uhls. 

Id-cl.  I'ow.  Output,  3  mos.  \V«k. 
Xuto  Sales  —  1  months  No. 

I  Paint  \iirnisli  Sales  —  .3  mos. 

.  Crude  Oil  —  2  montlis  lil-ls. 

I  -Mamifg  Inventories,  Feb . 

FOREIGN  TRADE— 

lotal  Irxports  . 3  months 

lolal  Imports  . .  3  months 

I'otal  l  ra!li  .  months 

Tiade  lialaiu  e  .  .  3  month  , 

I  S.  llalHiup  .  3  months 

I  .  K.  lialancc  .  .3  months 

DOMESTIC  TRADE— DB.S. 

Witolesali’  Sales,  Vpr, 

W  holesale  Sales.  Mar.  ’:'.3-39  I'lnal  loo 
itetail  Soles  I'eh . 

PRICES— D.B.S. 

Wholesale  Price  Mac.  •33-.39  equal  lOO 

Cost  of  LiviiiK.  1933-:i9  e-pial  too 

Iinl.  fiom.  St-a-k  -Mar.  ’;:3-;;9  equal  160 

Inil.  liond  Yielils  .Mar.  ’33-39  eipial  160 

GRAIN  STATISTICS— Buehels— D.B.S. 
Wheat  in  Store,  .May  19th 

EMPLOYMENT— D.B.S.— March  Ist 
General  index  ..  1926  equal  100 

TRANSPORTATION— D.B.S. 

Railway  Car  Loadinga 


.3  months 
.3  months 
3  months 
3  month  , 
.3  months 
.3  months 


33-39  I'lnal  Hot 


s 

$ 

95- 

19,772,380,000 

18,2.38,036,000 

-1- 

8.4 

2.,332.399,n00 

2,2x80,100,000 

s8.2 

4.261,111,0011 

.3,926,681,009 

— 

8.0 

2,026,233,000 

1,811,271,000 

-r 

9.9 

181,608,111 

196,211.392 

_ 

7.3 

6.3,631,10.3 

,')1..'>07.888 

10.0 

111,781,11.3 

11,917,6:1.3 

2.1 

71,816,188 

66,633,188 

T 

12.3 

183.3 

177.8 

+ 

4.3 

616,161 

334,969 

13.2 

6. 1.38,600 

3,813,137 

10.7 

197.3 

191.0 

+ 

.•>.3 

18.729,990 

— 

16.1 

3,780, 0(MJ, 000 

1.5 

8,217,800 

— 

K.O 

l,7'r>,777 

J. 003,001 

a- 

7.0 

Srj.H.S! 

7:.3,3«»0 

7.0 

183,810 

15.3 

8G,7l»n 

l."»0.28t 

— 

15.5 

1.332,683 

1,117,196 

4- 

3.3.6 

11,021^,(118.00(1 

11,003,363,(109 

4- 

0.1 

17,871 

.4 

.5.7 

18,128,210 

29.931,313 

— 

12.0 

2.7'J(L.7iH» 

i,:f:>7,i((0 

4. 

70.(> 

133.0 

119.4 

11.1 

638,890,1100 

072,100,000 

, 

2.0 

<)r)r»,7ou,ooo 

:>8:>.i(M>,ooo 

13.7 

1,32 1,.)00. 000 

i,2:>7,r)00,ooo 

... 

5.3 

—  ri00,0(M» 

--  0."..000,000 

132,800.(01(1 

«-  107,000,000 

-4 

23.1 

-;  o:;, 200.000 

-I  115,000,000 

— 

.13.9 

7l,(Mi0.0o(t 

0.5, 018. (MM) 

1.5.3 

283.1 

201.0 

7.0 

466,909,090 

111.730,991) 

5.0 

l.-,7.6 

1  17  3 

.1. 

7.0 

r»o.3 

151.5 

4- 

5.1 

]00.  f 

101. .5 

4.8 

96.7 

“ 

1.3 

99,778.961 

39,198,971 

68.0 

189.2 

188.9 

4- 

0.2 

Cars  .  .  .. 

RAILWAY  EARNINGS— 

C.P  n  .\pril 

dross  Itevemies 
Operating  Expenses 


Week  of  May  21st 
73.321 

Cum.  to  May  21x1 
1,1.30.886 


Week  .5  go 
7t,int 
Year  ,\go 
1,180,891 


dri>ss  ill  venues 
Operating  Jlxpenses 


(.  N.lt.  —  .\|)i  il 


Operating  Uevennes 
Operating  Expenses 


Oppiating  Uiveiines 
Operating  Expenses 


d— Defioil. 
X— 1948-1947 


30,130,788 

28,832,033 

27.520,405 

20.197,131 

2,010,293 

2,631.902 

I.. 39 1,733 

1,. 32.3, .361 

—  18,009 

1 15,005,080 

1 1  1.071.081 

10.5.078,88.3 
102,120,03  4 

•M().010,203 

11,051,017 

1.02.3.105 

2,638,8  19 

—  1.035,111 

40.355,000 

:t8,748.(N)0 

10.941,000 

:o;.77(>,ooo 

—  .5H(i,000 

;•  1,972.0(10 

1,007,000 

1,105,000 

—  2.5.58~0^ 

150.001,000 
150, .53  4,000 

117.011.000 
14 1,901,0(0) 

t  8.39(1, (M.O 

1 1,03.3,000 

il -,533.000 

5,710.000 

—  0,243,000 

Radio  Sales  Increased 
r,»  -c  13.2  23.5  P-  Cent  in  February 

;)7  10.7  _ 

.0  +  r.3  Ottaw’a.  —  Producers’  sales  of 
II)  ~r  *  tadio  receiving  sets  in  February 

III  3  8.9  1  increased  23.5  per  cent  over  the 

It  u-  7.6  corresponding  month  last  year, 

to  -i-  i.y:!  vvhile  in  the  two  months  ending 

M  T  ’  Febiuary,  sales  were  up  13.6  per 

III  X  '*0.?  I  The  value  of  units  sold  in 

ri  -s-  3.7  1  February  was  up  three  per  cent, 

III  uT  7q)i  j  b'lt  in  the  cumulative  period  there 

.4  11.1  i  was  a  decline  of  4.5  per  cent.  In 

I  both  periods  increased  value  of 
111  —.2  0  sales  were  recorded  in  all  provinces 
to  1.3.7  I  with  the  exception  of  Manitoba 

111  ’  *  i  British  Columbia. 

HI  -u  L'.i.i  I  Sales  in  February  totalled  44,268 

10  —  43.0  j  units  with  a  value  of  $3,328,642 

;  compared  with  35,833  units  sold 
III  :  i-,;i  for  $3,230,740  a  year  earlier.  In 

9  7.0  the  two  months,  85,062  units  were 

ID  -  ,,.0  I  $6,636,912  compared  with 

71,879  for  $6,950,842  a  year  ago. 

7  --  4S  NALCO  APPOINTMENTS 

.7  —  1.3 

Toronto  —  Appointment  of  H.  P. 
Staples  as  assistant  branch  man- 
-r  68.0  ager  for  the  company  at  Edmonton 
has  been  announced  by  North 
.9  -f-  0.2  American  Life.  He  will  be  asso¬ 

ciated  with  J.  F.  Schurman,  branch 
Yrar  Ago  manager.  G.  C.  Willis  has  been 
2  Ypars*4V>  branch  manager  at  Sas- 

1,122,273  i  katoon,  while  W.  H.  Eltom,  form- 
I  erly  branch  manager,  will  remain 
j  with  the  company  as  representa- 


FEDERAL  SURPLUS  DOWN  | 

Ottawa — Dominion  Government  I 


partment.  Government  revenue  for 
April,  first  month  of  current  fiscal 


J _ _  _ "  compared  with  $196,241,391 


7/551,058*  bank  accounts 


You  TAKE  for  granted  that  your  bank  keeps  your 
account  private . . .  even  though  yours  is  one  of  more 
than  seven  million  deposit  accounts  in  Canada’s 
3,385  branch  banks. 

When  you  put  money  in,  take  it  out,  arrange  a  loan— 
transact  any  of  your  banking  business — nobody  need 
know  about  it  but  you  and  your  bank. 

It’s  the  most  confidential  business  relationship 
you  have. 

I 

Canada’s  ten  chartered  banks  compete  to  serve  you, 
in  handling  your  cheques,  lending  money,  safeguarding 
your  funds — and  in  many  other  ways.  You  know 
you  can  always  expect  privacy  and  efiidency. 

*X«  o/  SepitmSer  SO,  1940, 


816,188,  compared  with  $66,633,487 
\  for  the  .same  month  a  year  ago. 

Non  -  budgetary  expenditure.s, 
that  i.s,  outlay.s  for  loans,  advances 
and  investments,  amounted  to  $12,- 
636,500  —  a  decline  from  last  j 
i  year’s  $31,600,819. 


State  moHopely  of  banh 
would  wlpo  out  compotHho  and 

would  upon  your  bank  account 
^  to  thn  nyn  of  tho 

ttato  official. 


S  P  O^N  SORED 


YOUR  BANK 


Featuring 

The  Distilling  Industry 


TSe  financial  Times 


Featuring 

The  Distilling  Industry 
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Distilling  Industry  Returning  To  Normal 


Readiustment  Progressing  In 
Industrial  Alcohol  Industry 

Signs  of  Return  Towards  Normal  Following  Post-War  Convulsion 
Last  Winter  —  Long  Term  Growth  Trend  Apparently  Being  Re¬ 
sumed  —  New  Sulphite  Liquor  Process  Big  Factor  in  Prospects 

One  by  one  the  manufacturing  industries  are  coming  face  to  face 
with  the  problems  of  postwar  readjustment.  The  cycle  is  pretty  much  the 
same.  Boom  conditions  prevail  while  deferred  demand  is  satisfied  and 
inventories  rebuilt.  There  follows  a  break  in  market  prices  during  which 
orders  disappear.  Then  normal  demand  comes  back  and  the  various 
factors  of  production,  consumption,  costs  and  prices  are  slowly  re-estab¬ 
lished  on  a  sound  basis. 

The  industrial  alcohol  industry  may  now  be  added  to  the  list  of 
industries  which  have  “had  it”.  Production  was  maintained  at  a  relatively 
high  level  through  1948.  Then  in  December  demand  evaporated,  prices 
broke,  and  the  postwar  convulsion  was  on. 

Already  there  are  signs  that  a  return  to  So  far,  the  price  of  alcohol  in  Canada  has 
normal  is  under  way.  Buying  picked  up  some-  not  fallen  as  quickly  nor  as  far  as  in  the 
what  in  January.  Costs  and  prices  are  being  United  States.  But  there  is  an  intense  corn- 
adjusted  to  a  more  realistic  basis.  The  worst  petition  among  the  six  Canadian  producers 
appears  to  be  over  and  from  now  on  the  indus-  which  is  forcing  the  price  into  line  with  raw 
try  can  look  forward  to  a  resumption  of  its  material  costs  and  manufacturing  costs  as 


Beverage  Spirits 
Production 

Millions  of  Proof  Gallons 


long  term  growth  trend. 

A  Chemical  Industry 


they  exist  today.  It  is  hoped  that  the  market 
will  stabilize  at  a  fair  price  in  the  near  future 


. ,  «  .u  •  j  --j,.-  without  going  to  the  extremes  that  have  been 

The  problems  of  the  industrial  alcohol  indus-  «  « 

try  are  made  more  complicated  because  of  the 


intimate  interrelationship  with  so  many  other 
industries. 


seen  below  the  border. 

Mola.sses  On  Way  Out? 

The  use  of  wood  sugar  for  the  production  of 


It  is  essentially  a  part  of  the  organic  chem-  ethyl  alcohol  in  Canada  promises  to  radically 
leal  industry.  As  such  it  must  compete  on  a  I  alter  the  conditions  within  the  industry, 
price  basis  with  other  organic  compounds  The  first  plant  to  use  this  method  was  built 
which  may  be  substituted  in  many  uses,  by  Ontario  Paper  Co.  adjacent  to  their  plant 
Alcohol  may  be  produced  by  a  great  many  at  Thorold,  Ont.,  in  1943.  It  uses  as  a  raw 
different  processes,  some  of  which  are  ancil-  material  the  sulphite  liquor  drawn  off  from 
lary  to  the  production  of  other  basic  chemi-  the  pulp  digesters  which  was  formerly  dis- 
cals.  Then  to  add  to  the  confusion,  the  indus-  charged  as  waste. 

try  is  closely  related  to  the  manufacture  of  j  This  waste  sulphite  liquor  contains  about 

alcoholic  beverages.  :  2%  of  wood  sugar.  By  adding  yeast  to  the 

Many  Raw  Materials  j  I'Q^or,  the  sugar  is  converted  into  alcohol  by  |  a  break-down  of  sales  figures 


Beverage  Alcohol  Industry 
Faces  Changed  Market  Conditions 

With  Consumption  Apparently  on  Downtrend,  Distillers’  Chief 
Problem  is  Estimating  Maturing  Stocks  —  Indications  of  Tapering 
Off  in  Production  —  Export  Market  of  Growing  Importance 

The  distilling  industry  never  seems  to  be  able  to  settle  down  to  a 
routine.  New  conditions  and  new  problems  keep  popping  up  year  after 
year  to  keep  the  men  in  the  industry  on  their  toes  trying  to  plan  for  the 
luture.  And  they  must  plan  for  the  future,  particularly  in  the  production 
of  whiskey.  The  long  period  of  aging  required  for  high  quality  liquor 
compels  them  to  plan  and  produce  for  a  period  four  or  five  years  ahead. 

During  the  war,  when  distilleries  were  required  to  produce  munitions 
alcohol,  the  stocks  on  hand  of  matured  liquor  fell  pretty  low.  When 
restrictions  were  lifted  at  the  end  of  the  war,  the  distillers  started  in 
to  refill  their  cellars  and  production  mounted  rapidly  as  indicated  in  the 
accompanying  chart. 

The  po.stwar  years  also  brought  a  sudden  held  a  virtual  monopoly  on  this  export  trade, 
upsurge  in  consumption  under  the  stimulus  of  .\  distinctive  type  of  whiskey  has  been 
inflationary  buying  power  in  the  hands  of  the  developed  in  Canada.  At  home  it  is  called 
public.  The  distillers  were  then  faced  with  rye,  although  it  js  different  from  the  rye 
the  problem  of  determining  whether  stocks  whiskey  which  is  popular  in  the  United  States, 
should  be  built  up  on  the  basis  of  current  But  abroad,  it  is  known  as  Canadian  whiskey 
demand  or  whether  allowance  should  be  made  -  and  as  such  it  competes  with  Scotch  and 
for  some  future  drop  in  consumption.  At  the  carries  the  name  of  Canada  into  the  far 
same  time,  they  had  to  meet  the  day  to  day  corners  of  the  earth. 

need  of  the  public  or  lose  competitive  position.  This  trade  is  important  to  Canada.  Exports 
Statistics  on  the  business  in  Canada  are  of  beverage  spirits,  mainly  whiskey,  were 
inadequate  for  a  careful  analysis  on  an  indus-  valued  at  more  than  $27  million  last  year, 
try-wide  basis,  although  it  is  expected  that  Most  of  this  was  in  hard  currencies,  thus  add- 
better  figures  will  be  available  soon.  From  ing  substantially  to  the  credit  position  of  the 
the  present  figures,  it  is  possible  only  to  make  country. 


ethyl  alcohol  in  Canada  promises  to  radically  1^^ A  try-wide  basis,  although  it  is  expected  that  Most  of  this  was  in  hard  currencies,  thus  add- 

alter  the  conditions  within  the  industry.  I  I  9  I  better  figures  will  be  available  soon.  From  ing  substantially  to  the  credit  position  of  the 

The  first  plant  to  use  this  method  was  built  ^  i  the  present  figures,  it  is  possible  only  to  make  country, 

by  Ontario  Paper  Co.  adjacent  to  their  plant  I  approximate  estimates  of  the  situation  as  it  The  export  business  fell  off  somewhat  dur- 

at  Thorold,  Ont.,  in  1943.  It  uses  as  a  raw  I  III  t  IVjU^#l  exists.  ing  the  war  because  of  shipping  problems  and 

material  the  sulphite  liquor  drawn  off  from  ,  It  would  appear  that  consumption  of  bever-  shortages,  but  a  determined  effort  is  being 

the  pulp  digesters  which  was  formerly  dis-  The  changing  tastes  of  the  public  for  var-  these  recent  years,  there  has  been  a  distinct  ^  spirits  in  Canada  was  around  3'-  million  made  to  win  back  the  competitive  position 

charged  as  waste.  ions  types  of  liquor  are  illustrated  by  the  change  in  preferences.  Thus,  rum  has  shown  gallons  per  annum  just  before  the  war.  and  extend  it.  At  present  the  industry  is 

This  waste  sulphite  liquor  contains  about  statistics  for  sales  m  Ontario  and  Quebec. '  remarkable  gains  in  Ontario  at  the  expense  of  ^  small  increase  took  place  during  the  early  handicapped  by  rulings  that  almost  forbid 

2%  of  wood  sugar.  By  adding  yeast  to  the  These  are  the  only  provinces  which  provide  i  both  domestic  and  imported  uhiskey.  In  Que-  pf  ^.gj.  followed  bv  a  slight  dropping  exports  to  the  sterling  area.  Thus  Britain  not 


The  export  business  fell  off  somewhat  dur¬ 
ing  the  war  because  of  shipping  problems  and 
shortages,  but  a  determined  effort  is  being 


Thus  Britain  not 


Alcohol  is  a  compound  of  carbon,  hydrogen,  fermentation.  The  liquor  is  then  distilled  to 
and  oxygen.  Hence,  it  can  be  made  from  any  i  recover  the  alcohol. 


From  1942  to  1947  the  gallonage  in  Quebec  expense  of  imported  whiskey  and  straight 
was  up  138'/c.  Practically  all  of  this  increase  ;  alcohol. 


bee,  domestic  whiskey  has  forged  ahead  at  the  later  years  as  liquor  became  harder  only  saves  on  hard  currencies  but  also  gets 

AvriArtca  r\f  nrhielrov»  onH  ctraicrnT  *  ....  .......  ... 


raw  materials  containing  those  elements. 


practice,  only  a  few  of  the  thousands  of  about  750,000  gallons  of  commercial  grade  in 
natural  organic  compounds  are  used  as  raw  dustrial  alcohol  per  annum,  utilizing  all  of  th( 
materials  but  there  is  enough  variety  to  add  ■  sulphite  liquor  available  at  that  mill, 
complications  second  plant  using  this  process  was  pu' 


The  Ontario  Paper  plant  has  a  capacity  of  was  in  domestic  liquor,  which  almost  tripled 
•out  750,000  gallons  of  commercial  grade  in-  m  consumption.  Imported  liquor  showed  a 


dustrial  alcohol  per  annum,  utilizing  all  of  the  very  moderate  gain. 

sulphite  liquor  available  at  that  mill.  Ou  the  other  hand,  Ontario  consumption  was 


complications  second  plant  using  this  process  was  put  up  only  57%,  Imports  were  more  than  doubled 

All  of  the  cereals,  wheat,  barley,  rye,  com,  I  ‘"‘o  operation  late  in  1948  by  Commercial  during  the  period  while  domestic  liquor  sales 
rice,  etc.,  are  used  —  mainly  for  potable  Alcohols  Ltd.  It  was  built  at  the  site  of  the  were  up  only  43%. 
alcohol.  Molasses  has  been  the  most  import-  Canadian  International  Paper  mill  on  the  Canadian  Whiskey  Gains 

ant  raw  material  for  industrial  ethyl  alcohol,  Gatineau  River  and  has  an  annual  capacity  of  Despite. the  efforts  of  British  producers  to 
although  grain,  potatoes  or  any  starchy  2,500,000  gallons.  The  company  has  given  up  get  a  bigger  share  of  the  Canadian  market,  , 
material  can  be  substituted  if  the  price  is  molasses  as  a  raw  material  and  has  sales  of  imported  Scotch  whiskey  fell  off  from  j 

competitive.  Methyl  alcohol  was  formerly  closed  down  the  plant  formerly  operated  in  1942  to  1947  and  now  amount  to  a  relatively  I 

Montreal.  small  part  of  total  whiskey  demand.  On  the 


small  part  of  total  whiskey  demand.  On  the 
other  hand,  domestic  Scotch  types  have  shown 


made  principally  by  destructive  distillation  of  "‘uuireai.  small  part  oi  total  wnisxey  aemana.  un  me 

hard  wood  (wood  alcohol)  but  is  now  largely  Economics  of  Sulphite  Liquor  other  hand,  domestic  Scotch  types  have  shown 

made  from  natural  gas.  Ethyl  alcohol  may  The  economics  of  molasses  versus  sulphite  ^  moderate  upward  trend  and  are  now  about 
also  be  made  from  natural  gas.  liquor  as  a  raw  material  are  a  bit  complicated.  important  as  the  imported  brands. 

In  recent  years  there  has  been  a  growth  in  Only  time  and  experience  will  tell  which  higgest  change  has  been  in  the 

the  use  of  wood  sugar  which  is  obtained  from  method  is  to  survive,  or  w'hether  they  will  consumption  of  rye  whiskey  in  Quebec.  In 
paper  mill  waste.  This  method  has  been  operate  side  by  side.  The  four  other  Cana-  sales  were  only  101  thousand  gallons 

n  ....•<1  i.t.  Miu  ivtto  dio-n.  •proxiu^cia  atui  rely  "upon  mol&sscs.  but  in  1947  the  sales  were  849  thousand  gfal* 

now  been  successfully  introduced  Into  Canada,  i  The  operators  of  the  sulphite  liquor  plants  This  represents  a  very  great  switch  in 


1947 

1942 

Domestic  Whiskey . 

5r)''f 

62% 

Imported  Whiskey . 

6 

11 

Gin  . 

19 

18 

Rum . 

15 

4 

Brandy  . 

4 

4 

Other  . 

1 

1 

Quebec 

100% 

100% 

Domestic  Whiskey . 

.  46% 

25% 

Imported  Whiskey . 

.  5 

18 

Gin  . 

.  31 

33 

to  find.  back  its  monopoly  position  in  the  export  trade 

Since  the  war,  demand  has  increased  rapidly  in  the  sterling  area, 
and  it  would  seem  that  in  1948,  something  in  Currently  the  export  trade  is  almost  equal 
excess  of  6  million  proof  gallons  were  used  in  to  the  domestic  consumption  of  Canadian 
Canada.  liquor.  It  is  an  important  sustaining  factor  in 

This  is  by  far  the  highest  per  capita  rate  the  distilling  industry  and  may  become  in- 
of  consumption  in  the  past  thirty  years.  It  is  creasingly  so  when  a  greater  measure  of 
more  than  50%  above  the  immediate  prewar  freedom  returns  to  world  commerce, 
experience  and  is  far  higher  than  the  boom  Imports  Stagnan; 

peak  in  1929.  Presumably  it  will  not  stay  at  Despite  the  attempts  of  other  countries  to 
the  present  level.  Already  there  are  indica-  find  a  larger  outlet  in  the  Canadian  market, 
tions  that  sales  are  falling  off  slightly,  par-  the  sales  of  foreign  liquor  have  tended  to 
ticularly  in  the  lower  priced  goods.  In  the  decrease  rather  than  increase. 

United  States  there  has  been  a  moderate  Back  in  the  'twenties,  anntial  imports  ran 
downtrend  for  several  months.  to  about  2'-!  million  proof  gallons  and  exceed- 


The  economics  of  molasses  versus  sulphite  ^  moderate  upward  trend  and  are  now  about 
liquor  as  a  raw  material  are  a  bit  complicated.  important  as  the  imported  brands. 


1942  the  sales  were  only  101  thousand  gallons 
but  in  1947  the  sales  were  849  thousand  gal- 


United  States  there  has  been  a  moderate  Back  in  the  'twenties,  annual  imports  ran 
downtrend  for  several  months.  to  about  2%  million  proof  gallons  and  exceed- 

The  problem  facing  the  distillers  now  is  to  pq  the  consumption  of  domestic  products.  It 
estimate  what  the  level  of  consumption  will  would  appear  that  current  demand  for  im- 
be  in  a  few  years  time  —  and  to  make  pro-  ported  liquors  amounts  to  only  about  one  to 
vision  to  supply  it.  ,  one  and  a  half  million  proof  gallons  per 

Stocks  I'p  Widely  annum.  This  is  a  considerable  drop  from 

Production  has  been  far  outstripping  sales  :  earlier  years.  It  is  also  a  much  smaller  per- 


Gin  and  brandy  have  just  about  held  their  ' 


Two  Basic  Processes 

Alcohol  is  made  either  by  natural  fermenta- 


aicn  ,proau,.cia  aim  rely  upon  molasses.  I  1947  the  sales  were  849  thousand  gal-  i  •  ‘w,  th  f  Th  since  1944.  As  a  result,  the  warehouses  are  centage  of  the  total  consumption,  something 

The  operators  of  the  sulphite  liquor  plants  'o"®.  This  represents  a  very  great  switch  in  own,  proportionately,  in  boin  provinces,  me  ■  maturing  liquor  and  the;  on  the  order  of  20c;  to  25%. 

are  confident  that  under  normal  conditions  in  |  buying  habits  of  the  Quebec  public.  Quebec  preference  remains  largely  lor  domestic  gin  on  hand  are  the  highest  on  record.  There  have  been  fairly  heavy  imports  in  the 


the  molasses  market,  they  can  produce  as  I  becoming  almost  as  important  a  market  as  ,  and  for  imported  brandy, 


followed  by  distillation  of  the  fermented  liquor  |  cheaply  or  even  cheaper  than  the  molasses  |  Ontario  for  this  type  of  beverage. 


or  by  reforming  the  elements  of  the  raw 


Last  year  they  would  have  made  a 


Rum  Shows  Greatest  Gains 


material  into  alcohol  molecules  by  heat  and  !  hilling  with  the  price  of  alcohol  so  high.  Right 


petroleum  refining  methods,  and  uses  natural '  competitive  position  udll  be  improved.  1942.  Special  treaty  arrangements  and  large 

gas  as  a  raw  material  Economic  operation  will  depend  upon  keep-  bulk  deals  with  the  liquor  commissions  have 

In  the  United  States  nearly  all  methyl  *  plants  going  at  a  fairly  high  rate.  As  tended  to  increase  the  sales  for  this  product, 

alcohol  is  made  by  the  reforming  process  and  capacity  of  the  two  plants  is  not  much  The  percentage  distribution  of  sales  by  types 
is  referred  to  as  synthetic  methyl  alcohol.  present  indicated  market  is  shown  for  1942  and  1947. 

They  also  produce  some  synthetic  ethyl  alcohol  ‘^c^^nd  for  ethyl  alcohol,  this  should  be  a  Although  almost  all  types  of  liquor  have 
In  the  United  States,  but  molasses  is  the  raw  reasonable  possibility.  participated  in  the  expansion  of  sales  during 

material  for  most  ethyl  production. 

In  Canada  the  methyl  alcohol  business  re-  A  |^,aLa,a|  J  ■  *  _ 

mains  almost  undeveloped,  except  for  a  small  ||llOUSlll3l  i^^lCOIlOl  ■^lOOUClIOH 
production  from  hard  wood.  There  is  no  _ 

synthetic  alcohol  manufactured.  Practically  1^  §-1^'^^  I  J 

all  the  alcohol  made  here  is  ethyl  alcohol  pro-  19  V^llCS  6  V^ll  1116  r6nCI 

duced  by  fermentation  and  distillation. 

u.s.  Market  Upset  Current  Year's  Outout  To  Fall  Below  Total  For  1948  But  Widening 

In  the  postwar  period  the  heavy  demand  f^^  Markets  Point  to  Expanding  Trend  of  Production 

alcohol  combined  with  the  efforts  m  Cuba  to  ~  ^ 

control  the  molasses  market  forced  the  price  The  long  term  trend  of  consumption  for  alcohol  industry  passed  suddenly  from  a  boom 

of  molasses  up  rapidly.  A  high  of  about  22  industrial  alcohol  in  Canada  has  been  quite  into  a  vacuum.  By  January,  some  orders 

cents  per  gallon  in  Cuba  was  reached  last  consistently  upward.  There  is  every  reason  were  appearing  again,  although  on  a  hand-to- 

year.  Ethyl  alcohol  made  from  this  high  to  believe  that  further  expansion  is  in  the  |  mouth  basis.  Buyers  were  no  longer  willing 
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During  the  'thirties,  warehouse  holdings  aver-  postwar  period,  particularly  of  rum  and 
aged  around  30  to  35  million  proof  gallons.  Scotch  whiskey.  However,  it  would  appear 
The  stocks  now  stand  at  more  than  70  million  that  a  goodly  part  of  the  imports  have  gone 


the  prewar  demand. 


commissions,  and  that  they  do  not  represent 


bracket  he  wants. 

Exports  Important 

The  Canadian  distillers,  particularly 


priced  ingredient  was  forced  up  to  75  cents  or  books  for  the  years  to  come.  to  carry  inventories  beyond  immediate  needs, 

more  per  gallon  (U.S.).  It  lost  its  competitive  From  a  level  of  about  million  gallons  Gradually  the  situation  is  righting  itself, 

position.  Methyl  alcohol,  at  less  than  half  per  annum  in  the  late  'twenties,  production  Business  has  been  picking  up  slowly  in  re- 

that  price,  pushed  into  the  ethyl  market  increased  to  3  million  gallons  just  before  the  sponse  to  price  cuts  and  as  manufacturers 

wherever  it  could  be  substituted.  |  war.  If  this  trend  had  continued  uninter-  replenish  depleted  supplies.  By  the  end  of 

As  an  alternative  raw  material,  the  ethyl  rupted  to  date,  the  demand  in  the  current  the  year  it  is  quite  probable  that  normal 

alcohol  distillers  began  using  surplus  potatoes  j  year  would  be  about  5  million  gallons.  conditions  will  have  been  re-established, 

purchased  from  the  government  stocks  at  a  i  (Note:  The  figures  used  here  and  in  the  Production  this  year  is  expected  to  be  lower 


alcohol  distillers  began  using  surplus  potatoes  j  year  would  be  about  5  million  gallons, 
purchased  from  the  government  stocks  at  a  I  (Note:  The  figures  used  here  and 


_  Industrial  Alcohol  _ 

Production 

Millions  of  Gallons  65  Ovarproof 


Wider  Markets  Foreseen 

The  anti-freeze  market  has  always  been 
important  to  the  Canadian  ethyl  alcohol  indus- 


purchased  from  the  government  stocks  at  a  i  (Note:  The  figures  used  here  and  in  the  Production  this  year  is  expected  to  be  lower 
purely  nominal  price.  That  broke  the  molasses  accompanying  chart  are  for  65  overproof  than  the  estimated  6  million  gallon  output  of  | 

market  and  started  a  cycle  of  price  cutting  alcohol,  the  standard  for  most  industrial  1948.  It  might  swing  as  low  as  4  or  5 

that  has  brought  the  price  of  ethyl  alcohol  alcohol.  This  represents  a  mixture  contain-  million  gallons.  However,  so  long  as  general 

down  to  around  21  or  22  cents  a  gallon  (U.S.).  i  ing  nearly  95%  pure  alcohol,  the  remainder  business  maintains  a  strong  pace,  the  demand 

The  producers  of  ethyl  alcohol  are  now  |  being  water  and  slight  amounts  of  impurities).  I  should  be  good.  And  if  buyers  become  con- 

fighting  to  regain  their  markets  and  to  re-  Munitions  Program  I  vinced  that  the  price  structure  has  been  stabil-  — — — — — 

establish  the  industry  on  a  sound  footing.  It  '  The  statistics  are  thrown  completely  out  of  ized.  they  may  come  back  in  with  substantial 
may  take  a  little  time  but  at  least  they  know  ;  line  by  the  special  developments  during  the  orders. 

the  worst  and  can  look  forward  to  better  i  war.  Alcohol  is  an  important  raw  material  in  I  Wider  Markets  Foreseen 

days.  The  price  of  alcohol  is  now  too  low  in  the  manufacture  of  smokeless  powder  and  |  The  anti-freeze  market  has  always  been  -  -  ■  ■  ",  -  . . 

relation  to  manufacturing  costs  and  will  have  some  other  war  materials.  I  important  to  the  Canadian  ethyl  alcohol  indus- 

to  rise  moderately  if  the  industry  is  to  remain  From  1942  until  well  on  in  1945,  the  distil-  j  try.  With  the  continued  growth  in  the  num- 

aolvent.  Heavy  inventory  losses  have  been  ling  industry  worked  all  out  on  the  produc-  '  ber  of  vehicles  in  use  and  with  the  trend  I 

taken  both  in  alcohol  and  in  the  molasses  tion  of  alcohol  for  the  munitions  program.  |  toward  more  winter  driving,  there  has  been  a  J 

which  was  bought  at  a  high  price  and  is  now  Beverage  production  was  reduced,  new  dis-  j  very  satisfactory  increase  in  demand.  Com-  X 

worth  only  4  to  5  cents  a  gallon  in  the  Cuban  tilling  capacity  was  added,  and  special  equip-  petition  from  other  anti-freeze  coolants  has  ^ 

market.  Further  operating  losses  will  be  faced  |  ment  was  installed  to  utilize  grain  instead  of  never  been  a  serious  threat.  With  the  lower  _ 

BO  long  as  the  price  war  continues.  Perhaps  i  molasses  which  was  difficult  to  obtain.  At  prices  now  in  effect  and  the  improved  quality 

by  the  end  of  the  year,  the  market  in  the  j  the  peak  of  wartime  production  in  1944  more  of  the  product,  the  industry  is  satisfied  with  7ro\*‘' 

United  States  will  have  become  stabilized  '  than  16  million  gallons  (65  overproof  equiv-  the  outlook.  . Vf 

again.  i  alent)  were  made  available.  Last  winter  was  a  bit  disappointing.  The  . . . 

Canadian  Market  Affected  I  In  1945  the  industry  converted  back  to  mild  winter  cut  into  sales  somewhat  and  left 

The  volume  of  business  of  the  Canadian  |  peacetime  operation.  Grain  consumption  was  an  inventory  position  higher  than  normal. 

Industry  was  not  greatly  influenced  by  the  |  reduced  to  make  more  wheat  available  for  However,  anti-freeze  accounts  for  less  than 

conditions  that  developed  in  the  United  States,  i  overseas  shipment.  Molasses  came  back  as  a  half  the  total  sales  of  the  industry.  - 

Transportation  costs  are  heavy  and  there  is  ;  principal  material.  Beverage  production  was  There  are  a  host  of  other  uses  for  alcohol  1927  1931  1935  1939 

some  tariff  protection.  Together,  these  have  j  resumed  on  a  substantial  scale  and  the  market  which  present  possibilities  of  still  wider  mar-  . . . 

prevented  the  importation  of  any  substantial  i  for  industrial  alcohol  shrank  to  a  more  normal  kets.  Literally  thousands  of  products  use  |  cleaners,  polishes,  sprays,  and  many  pharma-  •  ammunition, 

amounts  of  raw  alcohol.  There  is  little  methyl  |  level.  alcohol  in  one  form  or  another.  Everything  i  ceuticals.  This  market  is  still  capable  of  ' 


Canadian  Market  Affected 


Last  winter  was  a  bit  disappointing.  The  i 


amounts  of  raw  alcohol.  There  is  little  methyl  |  level 
alcohol  output  in  Canada  so  the  competitive  ' 
conditions  which  prevailed  in  the  United  ‘  He 


Postwar  Demand  Strong 

However,  the  volume  of  sales  held  up  re- 


This  market  is  still  capable  of 


i!i)  Opinion  in  the  trade  .seems  to  be  that  the  a  corresponding  increase  in  consumption. 

-"i  period  of  rebuilding  stocks  is  about  over  and  '  Not  only  have  the  Canadian  distillers  cap- 
that  current  production  will  tend  to  taper  off,  hired  most  of  the  Canadian  market  -  they 
,s7  from  now'  on.  This  will  relieve  the  industry  have  developed  an  export  trade  which  con- 
from  the  heavy  financing  problems  that ;  siderably  exceeds  the  imports  of  liquor.  Thus 
'  developed  out  of  the  growing  inventory  posi-  ;  Canada  has  a  credit  balance  on  the  trade 
'L'  tions  of  the  past  few  years.  From  now  on,  which  amounted  to  about  S15  million  last  year. 
-;i  the  companies  will  be  under  less  pi-essurc  to  it  is  worth  noting  in  passing  that  there  is  a 
i  increase  their  working  capital.  further  accrual  to  Canada  through  the  opera- 

And  the  consumer  w'ill  benefit  too.  by  tions  of  the  two  largest  companies  who  con- 
.|i  having  a  full  range  of  products  available  from  duct  more  than  90%  of  their  business  in  the 
which  to  choose  the  quality,  age,  and  price  .  United  States.  A  part  of  the  profit  on  this 
J.'J  bracket  he  wants.  '  business  comes  back  to  (.'anada  in  retained 

:;j(  Exports  Important  j  earnings  and  dividends  paid, 

sii  :  The  Canadian  distillers,  particularly  the  !  Taxes  Heavy 

j[;  I  two  largest,  have  done  a  remarkably  fine  job  i  in  many  respects  it  would  appear  that  the 
in  capturing  a  slice  of  tlie  world  trade  in  I  distilling  industry  is  run  mainly  for  the 
7  quality  whiskies.  Until  a  few’  years  ago,  in  ;  benefit  of  the  various  governments.  When 
;:ii  j  most  parts  of  the  world,  whiskey  was  synony- I  people  talk  about  the  vast  sums  spent  on 
I''*  j-  mous  w'ith  Scotch  whiskey.  Other  types  of  !  liquor,  they  may  not  realize  how  little  of  the 
j  whiskey  were  out  of  the  running,  and  Britain  j  money  gets  back  to  the  distillei'. 

— - - - - -  - -  Total  domestic  sales  by  the  liquor  commis- 

'  sions  in  the  various  fiscal  years  ending  in 
1947  (the  latest  available)  amounted  to  just 
.1  Ifc  I  O'’®*'  $300  million.  Out  of  that,  the  commis- 

- sions  paid  their  operating  expenses  and 

showed  a  net  profit  of  about  .'5120  million. 

;  The  Dominion  government  siphoned  off  $83 

_ ( 4  million  in  various  kinds  of  ta.xes.  Although 

exact  figures  are  not  available.  It  may  be 
estimated  that  the  distillers  received  only 
:  about  $20  to  $25  million  for  all  their  efforts 

_ L? i  and  e.xpenses  in  making  the  liquor.  Add,  say, 

another  $10  million  for  the  cost  of  imported 
;  products  and  we  arrive  at  the  conclusion  that 
Ijj  the  wholesale  price  of  a.  bottle  represents  not 

- much  more  than  10%  of  the  retail  price. 

These  figures  are  to  some  e.xtent  approxi¬ 
mations.  But  they  certainly  indicate  that  the 
g  lion's  share  of  the  reienue  goes  into  the  pub- 

lie  treasuries.  In  fact,  the  liquor  revenue! 
•J  I  have  become  so  large  that  they  constitute  A 

,  uj  major  item  in  provincial  government  income. 

j  t  Outlook 

I  There  is  little  dotibt  that  consumption  of 
beverage  spirits  will  tend  to  taper  off  some- 
^  what  in  the  next  year  or  two.  The  postwar 

- f _  splurge  was  a  symptom  of  the  free  spending 

of  the  period.  Now,  with  the  going  a  little 
j  tougher  all  around,  consumers  are  becoming 
2  '  more  budget  conscious.  To  most  people,  liquor 

- I  is  a  lii.xury  which  can  easily  be  cut  down  to 

'  meet  a  more  restricted  purchasing  power. 

'  As  long  as  general  business  conditions 
0  :  remain  fairly  good,  the  demand  for  liquor  will 

I  probably  hold  up  above  the  prewar  per  capita 
19^^  :  level  but  somewhat  below  the  recent  peaks. 

_ _  Wholesale  prices  of  liquor  in  Canada  have 

a-  j  ammunition,  |  been  virtually  unchanged  for  many  years, 

of  Outlook  With  the  retail  price  set  by  the  liquor  com- 


j  from  shoe  polish  to  hair  dressing,  from  paint  !  further  development.  Many  such  products  Although  the  immediate  outlook  is  for ;  missions,  there  i.«  little  incentive  to  attempt 


for  the  kitchen  table  to  paint  for  mihuly  s  ;  are  imported  in  fully  manufactured  form.  With  i  smaller  production  than  in  recent  years,  de 


;ain  competitive  advantage  by  cutting 


State.s  were  not  present  here.  The  distillers  markably  well  through  1948.  The  postwar  face,  from  vinegar  to  vanilla,  from  medicines  the  growth  of  Caiiadian  manufacturing  it  is  '  mand  is  expected  to  hold  well  above  prewar  wtudesale  prices.  On  the  other  hand,  the  dis¬ 
had  no  difficulty  in  holding  their  market.  :  production  boom  in  other  industries,  the  need  to  keep  us  alive  to  .solutions  for  preserving  ;  expected  that  proces.sing  will  take  place  in  levels  and  to  show  continued  gradual  growth.  ,  tillers  have  not  been  able  to  get  price  increases 


production  boom  in  other  industries,  the  need  to  keep  us  alive  to  .solutions  for  preserving  ;  expected  that  proces.sing  will  take  place  in  levels  and  to  show  continued  gradual  growth. 
However,  the  rapid  rise  and  fall  in  the  price  for  rebuilding  inventories,  the  fear  of  further  the  dead.  Few  people  realize  how  important;  Canada  with  a  con.sequent  demand  for  domes-  .Many  new  possibilities  are  open.  So  far, 
of  molasses  had  its  repercussions  in  Canada,  inflation,  and  the  wider  market  all  contributed  a  place  alcohol  occupies  in  their  daily  lives.  tic  alcohol.  '  there  has  not  beeii  much  use  in  Canaila  of 

As  the  price  of  molasses  rose,  the  price  of  to  the  strong  demand.  From  1916  to  1948,  Most  Important  Solvent  It  has  been  estimated  that  about  8'  of  the 


As  the  price  of  mola.sses  rose,  the  price  of  I  to  the  strong  demand.  From  1916  to  1948,  Most  Important  Solvent  It  has  been  estimated  that  about  8%  of 

alcohol  went  up  correspondingly.  Then  when  !  sale.s  were  much  higher  than  might  have  been  j  In  most  of  its  uses,  ethyl  alcohol  acts  as  a  domestic  demand  is  for  use  in  the  manuf 
the  market  broke,  the  distillers  found  them-  expected  on  the  basis  of  the  long  term  trend,  j  solvent  or  carrying  vehicle.  In  this  manner  ture  of  vinegar.  The  chemical  industry  c 


growth.  ,  tillers  have  not  been  able  to  get  i>rice  increases 
So  far,  ;  either. 

laila  of  In  the  United  States,  the  situation  is  differ- 


place  alcohol  occupies  in  their  daily  lives.  tic  alcohol.  there  has  not  been  much  use  in  ('anaila  of  In  the  United  States,  the  situation  is  differ- 

Most  Important  Solvent  It  has  been  estimated  that  about  8%  of  the]  ethyl  alcohol  as  a  raw  material  for  the  pro-  ent  in  many  of  the  states  where  liquor  is  sold 

In  most  of  its  uses,  ethyl  alcohol  acts  as  a  domestic  demand  is  for  use  in  the  manufac-  duction  of  other  compounds  or  chemicals.  .\s  by  licensed  dealers.  .A  change  in  the  whole- 
Ivent  or  carrying  vehicle.  In  this  manner  ture  of  vinegar.  The  chemical  industry  con-  the  Canadian  chemical  industry  progresses  sale  price  can  be  reflected  in  the  retail  price. 


selves  with  relatively  high  priced  inventorie.4  Then  in  December  the  demand  disappeared.  ,  it  find.s  its  way  into  paints,  varnishes,  lac-  sumes  a  similar  amount  for  processing  and  and  as  new  methods  and  products  aie  devel-  although  with  such  a  large  part  of  the  price 
which  had  to  be  revalued  downward  to  meet  As  in  other  industries  which  have  felt  the  i  quers,  stains,  perfumes,  toiletries,  flavouring  combining  into  other  compounds  and  small  oped,  an  important  market  may  be  found  in  represented  by  taxes,  the  margin  for  change 


the  new  conditions 


impact  of  postwar  reaction,  the  industrial ,  extracts,  industrial  dressings  and  compounds, ,  quantities  arc  u.sed  for  the  production  of  this  field. 


(Continued  on  page- 12). 
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Lfft  scale  for  monlhly  raa^e 
RrgKt  scale  M.S.E.  industrial 


>iakkf;t  analysis 

The  coniiiion  shares  have  tended 
to  move  pretty  much  with  the  mar¬ 
ket  in  the  past  two  years,  and  have 
performed  better  than  most  other  ; 
distillery  shares.  ■ 

At  the  current  market  of  2,").  the 
tshares  are  .selling  for  little  more  j 
than  times  indicated  earnings 
for  the  present  fi.scal  year  and  pro¬ 
vide  a  yieUi  of  8' ; . 

The  rompany  is  making  a  strong 
comeback  now  that  its  inventories 
are  building  up.  Earnings  may 
chow  less  decline  than  for  the  in¬ 
dustry  a.s  a  whole.  Assuming 
normal  earnings  of  $.>  or  more  per 
Phare,  the  stock  is  reasonably 
priced,  and  the  dividend  is  well 
protected.  There  is  little  justifica¬ 
tion  for  the  shares  selling  much 
lower. 

However,  while  the  industry  is 
adjusting  itself  to  the  new  condi¬ 
tions,  all  distillery  stocks  may  be 
under  some  pressure. 

Itiisiness 

The  second  largest  distilling 
company  in  Canada  and  the  fourth 
largest  in  the  United  States,  this  | 
company  also  has  interests  in  other 
countries.  Operates  two  distil¬ 
leries  in  Canada  and  two  in  the 
United  States,  of  which  the  Peoria  | 
plant  is  among  the  largest  in  the 
world.  In  Scotland  four  distil¬ 
leries  are  operated.  In  1943  the 
largest  distillery  in  the  Argentine 
was  acquired.  A  controlling  in-  , 
terest  is  held  in  Canadian  Indus-  ^ 
trial  Alcohol  Co.  Ltd.  which  oper¬ 
ates  two  distilleries  in  Ontario. 

Products  include  a  full  range  of  ' 
liquors  and  cordials  under  well 
known  trade  names  including  Can-  | 
adian  Club,  Walkers  De  Luxe,  | 
Royal  Scot,  William  Penn,  Corby's  ' 
Reserve  and  others. 

Industrial  alcohol  is  produced  in  ■ 
Canada  and  the  Argentine.  Sub-  ’ 
fiidiaries  in  the  United  States  oper.  , 
ate  wineries  in  California.  j 


«  APITAI.IZATIOX 
(At  AuKust  31.  ISIS 


come  in  the  past  four  years 
amounted  to  S69  million.  Of  this. 

'  only  816  million  was  paid  out  in 
dividends.  A  further  $11  million 
was  used  to  redeem  the  issue  of 
!  preferred  stock,  and  about  $9  mil¬ 
lion  for  additions  to  plant  and 
equipment.  The  remaining  $33 
'  million  went  into  working  capital. 

In  addition,  the  company  bor¬ 
rowed  a  further  $20  million  in 
1947  to  finance  the  rebuilding  of 
,  inventories.  These  increased  from 
$49  in  1944  to  $72  million  in  1948 
,  and  the  company  is  continuing  to 
;  add  to  its  supplies  during  the  cur- 
'  rent  fiscal  year.  Cash  resources 
;  appear  to  be  quite  adequate  for 
these  needs.  i 

I  Earnings  .Analysis 

.Sales  and  earnings  have  not  ^ 
moved  ahead  as  quickly  as  some  ' 
competitors,  largel.v  because  the  i 
company  has  been  limited  in  its  re-  ; 
serves  of  matured  liquor.  Unlike 
some  other  companies,  Hiram  ; 
Walker  has  relied  mainly  on  its  | 
own  production  rather  than  the  , 
purchase  of  existing  stocks  of  ma-  | 
tured  liquor.  i 

.\s  inventories  arc  rebuilt,  the  J 
company  will  again  be  in  a  posi-  : 
tion  to  promote  it.s  products  com-  | 
petitively  and  attempt  to  regain  ' 
its  former  share  of  the  market.  ^ 

In  common  with  other  units  in 
the  industry,  earnings  seem  to  have 
passed  their  peak.  Higher  costs 
are  hav’ng  an  effect  upon  net  in-  j 
come  and  there  is  a  more  intense  j 


Drhriitiii  UN  . 

(.onitnon,  tio  pnr 

I.lsifi!  on  Nlontrrjil, 
\ork  ShH’k  1  AoliHiiKf*'' 


"There’s  gold  in  them  thar  hills”  .  .  .  that  shout  sent  thousands  of  gold- 
hungry  men  to  the  Cariboo  in  1858.  Six-horse  Stages  ...  careening 
precariously  along  the  rim  of  the  Fraser  River  Canyon  took  men,  gold  and 
mail  to  and  from  the  new  discovered  Eldorado. 


Experienced  Canadian  travellers  today  know  Harwoods  as  a  smoother  more 
sociable  rye  whisky  .  .  .  mellowed  by  time  to  the  peak  of  flavour  in  oak 
casks  .  .  .  under  the  skilled  touch  of  a  master  distiller. 


* — .tdjiisted  for  four  for  oiii.  spilt 
191(1. 

~liirlii<|ps  a  spiviiil  iliviilcn.l  of  .'i; 
rents  paid  out  of  sperial  rrreii 
from  Canadian  Industrial  Alrol 
Moldings. 

I'lir  riirrent  dividend  rate  is  *2 
per  aninini. 


'  competition  to  meet, 

[  in  the  United  State.s. 

For  the  first  half  of  the  current 
,  fiscal  year,  earnings  were  $4.73 
per  common  share.  Thi.s  was  low¬ 
er  than  in  the  previous  year  but 
ahead  of  any  other  year.  It  would 
appear  that  earnings  for  the  full 
fiscal  year  ending  next  August 
will  amount  to  about  $7  per  share. 

How  far  the  decline  in  earning.s 
may  go  is  still  a  matter  of  gue.ss- 
work.  However,  judging  from  the 
record  and  assuming  normal  busi¬ 
ness  condi'tion.  the  company  should 
be  able  to  earn  $3  or  more  per  j 
share  after  the  current  recession 


particularly 


wnvcci 


rAPITALIZATION 
(At  Jul.v  31.  1940) 


Distillers  Corporation 
Seagrams  Limited 


\otrs 

s'libsiil.  Dehs. 
(!<)mnion.  *2  i>ar 
I.ist#*tl  .MontreHl. 
.St»H’k  Kxchangr^, 


MARKET  ANALYSIS 

The  price  of  the  shares  only 
partly  reflected  the  large  ear.nings 
in  the  postwar  years.  At  the  high 
in  1948.  the  price  was  only  a  little 
more  than  3’g  times  earnings  for 
that  fiscal  period.  Consequently, 
the  recent  downturn  in  earnings 
has  not  brought  too  great  a  drop 
in  price. 

The  dividend  rate  was  increased 
to  SLOO  per  share  per  annum  with 
the  payment  in  December  of  last 
year.  It  is  considered  likely  that 
the  company  will  be  able  to  earn 
and  pay  this  rate  under  normal 
conditions. 

At  the  recent  price  of  14  the 
chares  are  reasonably  priced  in  re¬ 
lation  to  prospective  earnings  and 
provide  a  yield  of  .  So  long 
as  the  trend  of  sales  is  downward, 
and  until  there  is  a  levelling  off  in 
the  liquor  business,  the  shares  will 
probably  be  under  a  certain  amount 
of  pressure  marketwise.  The  long¬ 
er  term  outlook  appears  favourable 
but  the  shares  are  less  attractive 
than  stocks  in  some  other  indus¬ 
tries  which  have  a  more  stable  im¬ 
mediate  outlook. 

Business 

The  second  largest  distilling 
organization  on  the  continent,  op¬ 
erates  4  distilleries  in  Canada  and 
18  distilleries  in  the  United  States. 

-A  full  line  of  whiskies,  gin  and 
rum  are  produced,  the  principal 
trade  names  being  Seagrams  and 
Calvert  in  Canada  and  Four  Roses 
and  Paul  Jones  in  the  U.S.  Wine 
is  produced  through  Canadian  sub¬ 
sidiaries  and  a  considerable  busi¬ 
ness  is  done  in  both  imported  and 
domestic  Scote'n  whisky. 

Industrial  alcohol  including  Re¬ 
liance  anti  -  freeze  is  handled 
through  a  Canadian  subsidiary  and 
a  United  States  subsidiary  manu¬ 
factures  some  toiletries. 

The  company  has  developed  an 
extensive  export  business,  products 
being  .sold  in  103  different  coun¬ 
tries. 

Working  Capital 


- previous  year.  Unless 

i  ' '  '  there  is  «ome  change  in  the  trend, 

.  '  ’  ;  earnings  for  the  full  year  will  be 

I  under  $4  per  share  and  perhap.s 
I  I  j  a.s  low  as  .$3  per  share. 

'  ^  The  postwar  conditions  were  un- 

of  price  in-  doiibtedly  abnormal.  Under  more 
is.  sales  have  normal  conditions  it  would  appear 
le  peak  and  that  the  company  can  be  expected 
^ns  of  reces-  to  earn  something  between  $1..50 
ars  to  be  to-  and  $2  per  share  per  annum.  How- 
In  the  first  ever,  with  the  excellent  financial 
t  fiscal  year.  po.sition  achieved  through  retain- 
re  was  $1.29  ing  recent  large  earnings,  a  gen- 
uarter  $0.97.  erous  dividend  policy  relative  to 
1  .$2.18  and  earnings  will  be  possible  in  the 
ending  quar-  futui ;. 


Melchers  Distilleries  Ltd 


borrowing  which  amounted  to 
$275,000  at  the  end  of  1948. 

The  company  has  also  installed 
a  new  steam  plant  and  whiskey 
maturing  warehouse  which  in¬ 
creased  net  fixed  assets  by  about 
$200,000. 


CAPITALIZATION 
^At  December  11, 


As  the  ivorld's  chief  source  of  supply  for  seed  potatoes^  Canada  ships  millions  of  quality  certified  seed  potatoes 

each  year  to  replenish  the  world  crops  of  one  of  manlii  nil's  most  essential  foods: 


O'c  i>Mr  . 

Omimon,  no  p.'ir 

Listed  Montreal  Liirb 


lliis  advertisement  is  an  adaptation  of  one  of  a 
series  created  by  The  House  of  Sea^?ram  to  tell 
the  people's  of  other  lands  about  Canada  and  lier 
various  [iroducts.  For  the  past  two  years  this 
earnpai^?n  has  fieeii  appearing  in  newspapers  and 
magazines  printed  in  many  languages  and  cir- 
(adaled  throughout  the  world. 

The  House  of  Seagram  believes 

I  hat  to  help  promote  the  sale  of 

all  fianadian  products  in  foreign  \  tScognun 

markets  is  in  the  best  interests  of 

every  Canadian.  The  more  that  /  „ 

f 

other  countries  know  of  the  qual-  | 

ily,  variety  and  prestige  of  (^an- 

adian  products,  the  more  likel>  ''Sin^iate 


they  are  to  buy  from  us.  That  is  why  d'he  House 
of  Seagram  is  publishing  this  advertising  cam¬ 
paign  throughout  the  world. 


Honoured,  Ihe  world  over,  the  repiilalion  of 
Seafiranis  V.O.  Canadian  Whisky  is  founded  on. 

Ihe  Seagram  Iradilion  of  crafts- 
nianshin  and  inlenrily.  These  same 
qnaHUes  are  inherent  in  all  brands 
w  of  whisky  hearing  the  ,famous 

l  Seagram,  name  —  Seagram" s  Crown, 

'A  •  p  '  I  e  ■’  ..T/n  ” 

^  V.O.  . 

A  Seagram's  Seagram's  King's 

,  J  Plate.  Seaaram's  Snecial  Old. 


Defectian  From 
Both  Camps  In 
Coast  Election 


Vickers  Limited 

A  Year  of  Consolidation 
Lieut.'Genera!  Sir  Ronald  Week's  Speech 


Non-Cofliition  Independ- j  Eighty-second  Annual  Gen- 1 1  apitahsation  of  reserves  is  to  re- 

1  •  R  O  I  Meeting  of  Vickers  Limited  !  store  to  the  Ordinary  Stockholders 

eniS  in  D.L^.  voting  \Jtt-  ^ 'vas  held  in  London,  England,  on  j  the  original  nominal  value  ol  their 
set  by  Left-Wing  C.C.F.  May  21th.  Lieut.  -  General  Sir  i  invc.stment  .and  in  some  measure  to 
j.  I  ,  ’  *  j  RonakI  Weeks,  K.C.B.,  the  Chaii-  ,  bring  the  is.sue  capit.al  of  the  Com- 

Vi^anaiadtes  man.  in  the  course  tiT  his  .sncech  nsriv  intn  truer  rclaf  innuhin  u;ith 


and  ne’.v  methods  of  production  are 
gradually  being  put  into  operation. 

loco  Limited. 

This  Company  experienced  an¬ 
other  successful  year  and  main¬ 
tained  the  higher  level  of  turnover 
achieved  in  1947.  Most  of  its  prod¬ 
ucts  continued  to  be  in  good  de¬ 
mand. 

Robert  Bobv  Limited. 

Bobys  have  had  a  hi.ghiy  encr- 


Canadian  Industrial 
Alcohol  Co.  Ltd. 

MARKET  .4X.ALVS1S 

I  c-.rad.an  InHuic:.!  A 

Tne  price  of  the  shares  has  been  j  to.  rroM.i, 

falling  more  or  less  steadily  since  i  m  s  i-d.Mt.. 

the  high  of  27  reached  in  1916.  The  I  ^Jj  .  [,i| 

up.set  in  the  industrial  alcohol  field  I  [t|  i  |l(| 
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United  Distilleries  of. 
Canada  Limited 


.M.VRKET  A.N.ALY.SIS 


vear  would  have  been  more  than 


I  man,  in  the  course  of  his  speech 
;  said: 


(Speeia!  to  The  Financial  Times)  j  in  choosing  a  subject  for  open- 


VANCOUVER. 


British  Col-  '  ‘"e  'n.V  .speech  today  I  am  sure  that 


the  cafiital  now  employed  in  thi 
busine.ss. 

.  Your  Board  has  therefore  consid 


umbia  s  own  private  election  cam-  |  "'**  disagree  with  me  in  de-  ,  ered  the  matter  and  I  am  glad  to  ,.i,^tomcr«: 

paign  is  now  rushine^  down  the  I that  my  first  words  should  bo  able  to  inform  you  that  the  '  "  , 

home  stret^  ^uth  The  cLiif  Jn  '  to  the  late  Chairman  of  the  Capital  L.surs  Committee  has  I  .These  efforts  have  been  rewanl- 

T  ernmlrn  'f  n  I  Board,  .Sir  Archib-ild  Jamie.son,  '  given  its  eon.scnt  to  the  mopo.sal  to  ; «  satisfactory  year,  and  by 

government  of  Premier  Byron  I.  ,,eti,.ed  on  March  .31st.  .'restore  the  nominal  value  of  the  «<f«dy  and  increasing  volume  of 


John.son,  the  C.C.F.  group  of  Har- 


Hi.s  career  with  the  Company  :  Ordinary  Stock  Units  to  £1.  and  an 


old  Winch  and  assorted  independ-  j  started  in  1928  and  he  occupied  •  Extraordinary  General  Meeting 
entfi  putting  in  their  best  effort  !  the  Chair  from  1937  to  1949.  !  ^'■>11  be  held  on  tlie  8th  June  for  the 


‘  hut  al.so  by  vigorous  efforts  to  pro-  This  is  approximately  the  amount 
diice  new  and  improved  plant  and  of  working  capital  per  share.  Evi- 
advanced  ideas  for  their  various  dently  the  market  is  not  expecting 
customers.  the  iccent  high  earnings  to  con- 

I  These  efforts  have  been  reward-  tinut. 

:  ed  by  a  satisfactory  year,  and  by  .\f  the  pre.sent  price  the  stock 
S  a  steady  and  increasing  volume  of  is  selling  for  less  than  7  times  esti- 
oTderf*.  mated  earnings.  On  the  basis  of 

G.  .1.  Worssam  A  Son  Ltd.  ihe  .$1.00  dividend  the  vield  is 


in  the  hope  of  reward  June  1,5, 
when  the  polls  close. 

Apart  from  a  few  isolated  in- 
fitance.s,  the  coalition  has  held 


the  Chair  from  1937  to  1949.  ;  ^'■>11  be  held  on  tlie  8th  June  for  the  png  has  been  a  year  of  consid-  12.1C-. 

During  the  War  many  high  '  P'h'pf’af'  of  pa.ssing  the  necessary  erahlc  re-organisation  and  adjust-  Although  the  dividend  rate  ap- 

Executives  of  Vickers  were  called  j  Resolutions  giving  effect  to  the  ment  and,  although  this  work  is  ppm-s  to  be  .secure  for  the  rest  of 

upon  to  as.sist  the  Government,  and  i  capitalisation  of  profits  and  bonus  not  vet  tullv  completed,  the  efforts  year  there  is  a  definite  pos 

Sir  Archibald  shouldered  both  his  ,  i^sue  of  shares.  to  date  have  resulted  in  a  very  reduction  mav  be 

own  and  other  peoples  tasks  in  ,  I  think  it  right  to  warn  the  Or-  substantially  increased  turnover.  np,.e„,„rv  in  «  vaar  nr  two  whm 


Ii  1  Ill!  .7  " 

j  j 

1  li  'I- 

i  1 
L  i 

71-  '1'  ' 

-'ll  '( 

-  ,j}' 

L  i'«"i 

* 

!  v\L7 

'i-  ■ 

Jj  !..i 

1  Ii  i  -l 

li'liJ 

I  1 

11*7 

1948 

The  shares  are  not  very  actively  million. 

aHnu  hut  thnr  h a Invcntorie.s  havc  increascd  in 


traded  but  they  have  performed 
very  well  in  the  past  few’  years. 

-At  the  recent  price  of  24 '2,  they 
are  selling  for  more  tlian  eleven  •‘’^'3'’'^  S4.3  million  in  contrast 

times  the  1947  earnings  and  pro-  SI  '*  millioh  in  1914.  Earn- 

vide  a  vicid  of  just  over  4';.  iugs  have  been  more  than  ade- 

,  .,  qiiate  to  finance  this  expansion. 

The  relative  y  high  price  for  the 

shares  seems  to  be  nmre  a  reflec-  ^  improvements  to  fixed 

non  of  the  special  deals  earned  ^  .  .  .  '  ^ 

.  .  /  ^  as«set<5,  raising  the  net  book  value 

out  in  recent  years  han  of  the  equipment  to  about 

reported  earnings  and  thee  divi- 


line  with  greater  volume  of  busi- 
nes.s.  At  the  end  of  1947  they 


lAPITAMZATION 
VAiiBUst  .11,  imx) 


VvxAffsr  rtllU  ULIICI  jf/CUUlC  O  til  |  1  UIHIK  11  riliriL  LO  WUril  LIIC  WI-  v.  cn  i  1 1  i  C4  *  ».v  j  1 1 .  a.  ciriv.  > «  a.  t  i  ^  i  . 

th'roo  ran  UH  to  -h  f  It  .streniious  period.  The  Bal-  |fiiiiary  Stockholders  that  the  w’rit-  Coolu',  Tliroiightoii  &•  Simms  Ltd. 


nr  three  candidates  who  felt  pcev-  L,„,p  sheets  for  1948  are  a  signifi 
ed  that  they  were  not  given  an  j  cant  tribute  to  his  sagacitv. 


i  ing  up  of  their  holdings  will  not 
I  carry  any  implication  whatever  as 


tliis  year,  there  is  a  definite  pos-  •J'l'''  "h".  no  piir  I2:t 

ability  that  a  reduction  may  be 
necessary  in  a  year  or  two  when  NmIi-;  i  hr  (  lass  “A"  ami  class  "ii" 

sMaii'S  ai'c  idinllcal  cscciit  lhal  Class 

mnic  normal  conditions  pievail.  ,,,11,1^  pown.  voiini; 


I  bis  Company  continues  to  ex-  .stock  .seems  to  be  discounting 


-1  dend  payments.  Assuming  that  ' . 

j  the  transactions  forecast  in  the  capitalization 

,  1947  annual  report  were  carrierl 

.  ..  ( .(iiiinpiii,  MO  par 

oat  successfully  in  1918,  then  the  i.,ss  shans  to  hr  hrld 

equity  per  share  would  be  nearly  siilisidiar.v 

shs.  *•*'3-  -'tost  of  this  would  be  in  cash  ■„  hands  or  pnidic  .. 

shs.  or  highly  liquid  assets.  This  con-  ' 

lock  s  ,  -ii.  .  ,  ,  ,  aii'l  Monircal  (.nil)  Mark 

tra.sts  with  an  equity  of  about  ,$2 
"11"  per  share  in  1941.  1  nni  s  laidrd  Lami 

l  ivs  -ri  ,  Srpt.  ,'{U  iVr  Si 

Tho  company  is  in  a  much  im- 


In  hntuls  of  pithllc .  4.'l2,73;i 

IJsicd  on  \nn(Ouvri*  St'K'k  Exchange 
tnd  Montreal  Ciirh  Market. 


^  ein  s  I  jnlerl 
Sept.  Mi 


liarnetl  Dividondi 
I’er  Share  Per  Shiure 


vs.  ...... V  ...v.Y  vYv.v,  iiA/L  (jivvji  nil  ,  cam  iriouic  in  nhs  sSagaciiy.  ,(  ariy  any  implicalion  wnaievcr  a.s  ineiicnci*  a  satisfactnrv  domanH  fnr  v.v  ...  a.. 

official  party  nomination  and  so  |  Last  vear  the  Chairman  called  ,  to  the  rate  of  dividend  to  be  paid  j,,,  mathematical  and  optical  in-  pc'.ssibility.  However,  even  if 

decided  to  run  alone  without  the  j  1947  a  year  of  progress:  I  would  '  on  the  larger  capital.  !  stri.nient.s  from  both  Home  and  '•'*  *-o  **6  cut  in  half 

coalition's  blessing,  and  these  mal-  Itall  ]948  a  year  of  consolidation.  |  IVnsions  !  Overseas  markets,  and  the  orders  '’*•  subsequent  date,  the  yield 

contents  mav  even  swing  the  re-  i  ^  would  like  to  say  at  the  very  i,.,  hand  justify  full  production  in  "■'>"1(1  still  be  6”,  at  the  current 

suit  of  the  contest  in  one  or  two  '  is  due  to  |  It  will  be  recalled  that  in  his  (•„„  falters,  at 'fh-  ti.,10'  mice, 

constituencies  where  a  divided 


I  call  ]948  a  year  of  consolidation, 
j  1  would  like  to  say  at  the  very 
'  outset  ttiat  our  success  is  due  to 


tlie  skill  and  energy  of  our  Man-  Speech  last  year  the  Chairman 
agcinent.  Staff  and  Workpeople  to  ;  mentioned  that  the  whole  question 


I  i'„s  mathematical  and  optical  in- 
’  stn.ment.s  from  both  Home  and 
!  Overseas  markets,  and  the  orders 
in  hand  justify  full  production  in 
tile  factory  at  the  piesent  time* 
The  value  of  instruments  order- 


the  dividend  is  to  be  cut  in  half  > chis  i.nd. 
at  some  subsequent  date,  the  yield  '* 

would  still  be  6'',  at  the  current  u'"' 
price. 

No  fnrtbpr  substantial  rloclino  in  pm-*  .  . 


IC<inii*il  Di'  idf'itil 
Pei  Share  Per  Shar 


ears  Ijwied 

hec.  :{| 

PMit  1;»  inf)s. 


vote  will  play  into  the  hands  of  |  j  .,„jre  to  express  the  I  of  .=taff  pensions  w.as  unciei  active  i '''!  f"*' for  ""le.ss 

the  Socialists.  But  the  C.C.F.  may  j  thanks  of  the  Board  and  the  Stock-  :  consideration  and  that  he  honed  I  T''  '0  per  cent  of  the  conditions  in  the  business  be- 


«lso  suffer  through  the  competi-  i  holdeis. 


that  final  conclusions  would  he 


come  much  worse.  On  the  otlier 


lion  of  left-wingers  who  are  not  !  Consolidation  presupposes  that  re.Tchcd  in  1948.  This  hope  ha.s  “5IctropoIilan-('aiiimcll  Carriage  &  hand,  the  .stock  ha.s  little  attrac- 


running  as  official  Socialists.  i  w'e  arc  preparing  to  meet  a  conn-  1  been  realise. I  and  a  satisfacti 
rremier  Johnson  and  Harold  1  ter-attavk,  the  obvious  one  being  scheme  has  been  evolved. 

Winch,  a.s  well  as  their  leading  1  onset  of  a  buyti  s  market.  In  Review  of  Siibsidiarv  and  "’'''ft""  f’"-  Etd.  had  anothc 

supporters,  have  been  touring  the  j  1  h<apc  though  one  can  Associated  Companies.  i  '•'’t’sfactory  year  during  which  in 

^>0  sure,  that  we  havc  made  ]  •  I  proved  supplies  of  steel  and  othe 

lu  *•  ^.Tu,  over-  j  provision.  t  ickers-.Xrmslrongs  Limited  materials  enabled  greater  niitpi: 

rome  the  inevitable  confusion  re- |  Financially  we  are  strong  and  ,  q avo  major  items  of  capital  ex-  of  both  carriages  and  wagons  to  h 
suiting  from  the  fact  that  the  ^  ]i{|nid:  our  reserves  are  good:  in  penditure,  the  extensive  reorgani-  attained  than  in  the  two  precedin 

provincial  and  federal  elections  '  researcli  and  development  we  con-  sation  ot  the  shipbuilding  depart-  Iio.st-year  yeais. 


en  realise. I  and  a  satisfactory  Magon  t'ompaiiy  Limited.  tion  because  of  the  lack  of  growth 
heme  lias  been  evolved.  Mefropolitan-Cammell  Carriage  possibilities  in  the  near  fiitiiip  and 

Review  of  .Subsidiary  and  "’'''ft""  t-'i.  Ltd.  had  another  the-  uncertain  iiosition  of  the  indus- 

'.Xssoeiated  Companies.  :  s.itisfactory  vear  during  which  im-  trial  alcohol  end  of  the  business  in 

proved  supplies  of  steel  and  other  competition  with  the  waste  siil- 
X  ickers-Armsfrongs  Limited  niaterials  enabled  greater  output  p,„te  ]j  ^  ^i^.^hol  plants. 

I  wo  major  items  of  capital  ex-  of  both  carriages  and  wagons  to  be 

nditure,  the  extensive  reorgani-  attained  than  in  the  two  preceding  Uiisiness 

lion  ot  the  shinbuildine  depart-  I>o.st-year  yeais.  Operates  a  diatillciy  at  Corby- 


.■.inio.i  is  h.'iit  i.v  iiii  Hiii  W  alker-  proved  position  and  should  be  able  .  ^  •••• 

(.ixHieriiam  .v  Worts  l.i<l.  t„  53^,.,  considerably  more  than  in  l-iji  ii'.ii.s  .s‘n’i4 

Kanieii  PiNi.ieo.is  piewar  years.  To  what  extent  this  ""r’  "  "  JJI 

Per  Share  Per  Share  jj.  already  discounted  in  the  price  lill'i  ii.’.id  ii.in 

..  .  .hi. PI  .id. Ill  of  the  shares,  time  alone  will  tell. 

.  n  .Ml.’,  N  c.'trs  I  jwlcrl 

.  d.,r,  .(12.-,  Business 

i;:;^  Through  .subsidiaries,  the  com- 

.  d. d. (d  panv  operates  a  distillery  at  Van-  A  dhi.lend  of  .«i.dd  was  paid  in 

.  .  .  .  (m;2  d.:ia  cotiver  and  a  bottling  ‘  plant  at 

..  .  1. 12*  i.dd  Grimsby.  Out.  which  al.so  produces  Flnrnings  Analysis 

'  EJPape  spirit.s.  A  brewery  is  oper-  Tlie  wkie  swings  in  earnings  and 

ides  i:)..',i  spivliii  enriiiiiBs  tiled  at  Princeton,  B.C,  th"  lack  of  interim  statements 

h.dk  sale  lo  Ftoheri  MeMsh  Products  include  Canadian  and  .*ninde  it  difficult  to  as.ses.s  poten- 
iilrliiioiial  divideiiii  of  i»2.i2  American  type  whiskies,  gin,  and  tialities  of  the  company  in  the 

'arn'inK's'^.r’'th!•''pr.^T.lis^•e'^^^^  blended  Scotch  whiskies.  The  com-  period  ahead.  There  lias  been  a 

- - - : -  pany  i.s  also  active  in  the  export  rapid  growth  since  3945  which 
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Earnings  Analysis 

Tlie  wkie  swings  in  earnings  and 
th*'  lack  of  interim  statements 


An  improvement  program  at  the  market 
Corbyville  plant  is  in  progress  at 
a  co.st  of  about  $350,000.  This  will  , 


are  being  held  .so  clo.se  together  ;  tinue  to  nur.sue  a  most  active  at  Barrow  and  the  rebiiildin, 

and  the  Liberals  and  Conservatives  i  have,  completed  many  I  ,.,f  bra.ss  department  at  Els 

are  united  in  one  and  divided  in  !  -shortly  complete  turtner  wick,  will  he  completed  in  flic  An 

the  other  So  far  the  i.ssues  have  i  '"'POi't^'R  schemes  of  capital  cx-  tupin  aii(|  Summer  of  this  vear  re 
been  kept  pretty  clear.  They  all  ' 


been  kent  nrettv  clear  Thev  all  ’  !'‘""'^‘ture  which  .should  lead  to  ;  apcctively. 

dnminai-oH  hr-  thp  hauip  r-nn  tions  ill  cost  anil  iiighci'i  Durin,g  1948  .si.\  new  pas.senger 

are  dominatc(1  b\  the  basic  con-  productivity;  we  have  extended  vessels  and  two  re-coiidi tinned  ves- 
sideration  that  this  election  is  be-  ap,)  s'leiigtbened  our  overseas  con-  sel.s  were  delivered  from  our  ship¬ 


ment  at  Barrow  and  the  rebuilding  Tlie  major  part  of  the  Com-  '"^ar  Belleville.  (.)nl.)  using 

of  the  bra.ss  department  at  Els-  jpan.N's  deliveries  were  for  export,  both  grain  and  mola.s.ses  and  hav- 

wick.  will  he  completed  in  the  An-  '  ini  luding  motor  coaches  lor  elec-  "1?  a  capacity  of  more  than  7  mil- 

tiimn  aii'l  Summer  of  this  year  le-  trifieil  services  and  large  numbers  li  in  gallons  per  annum.  The  in- 


ville  (near  Belleville.  Ont.)  using  not  deplete  the  cash  resources  im- 

both  grain  and  molasses  and  hav-  portantly. 

ing  a  capacity  of  more  than  7  mil-  Framings  Analysis 

li  in  gallons  per  annum.  The  in-  The  earnings  of  the  company 


XXorking  Capital 

In  1946  the  company  made  large 
sfiCLial  purchases  and  sales  of 


may  have  been  partly  dependent 
upon  the  shortages  that  exi.sted 
in  the  general  market 

However,  becatisp  of  the  special 


honor  which  greatly  improved  the  l''i"i-‘'n(:tion  in  1916  and  1947  the 
financial  position.  In  1947  further  '■''‘■nP'’n.v  •"  a  much  stronger 


transactions  were  entered 


noxition  than  ever  before  and 


and  state  control. 

Health  Program  Hinted 
The  coalition  story  ha.s  been 
largely  based  on  itfi  record  of  per- 


fechnical  ability  of  our  staff  and  jp,|  orders  were  received  for  two 
We  have  many  loyal  customers;  cargo  liners,  a  pa.sscnger  and  cargo 


o'.ir  collaboration  with  the  Services  ,  jjper  and  three  large  tankers, 
and  their  needs  is  very  clo.se.  I  acconlance  with  instniction 

.  ,  „  Our  .second  largest  .subsidiary  is  ’  ,.pcei"ed  from  the  Admiralty,  we  a,-,.  r-nminp  ,nrn  momin.nn 

formances,  and  Premier  John.son  our  Steel  Company,  English  Steel  are  about  to  recommence  work  on  coming  inio  ptociucuon. 

has  more  than  hinted  in  his  Corpor.otion.  with  the  sub-stibsi-  i  ajicraft  carrier  "Hermes''  and  :  George  .Mann  &  Co.  Ltd. 

speeches  that,  if  returned  to  pow-  diaries  Taylor  Brothers  and  Dar-  |  j,]co  modification  and  comple-  I  The  Sales  during  1948  were  th 
er.  hi.s  administration  will  bring  |  liugtou  Forge,  and  the  oO  per  cent,  of  the  aircraft  carried  largest  in  the  Company  s  history 

in  an  ove-all  health  program  built  "'’■"'■<1  a.ssociate  Company,  Firth-  "Majestic."  .substantial  part  was  exporter 

nn  tv,«  tha  VlcKors  Stainlp.ss  Steels.  ....  .  „  repre.senting  approximately  16  pe 

.  ■  .  "  ,  ^  ^  This  great  undertaking  is  threat-  !  (•eiieral  F^iigineering — Barrow  cent,  of  the  total  exports  of  tn 

hospital  Insurance  scheme  intro-  nationalisation,  a  threat  !  'Vorks.  Printing  and  Bookbinding  Ma 

duced  a  year  ago.  I  which,  if  it  becomes  a  fact,  will  be  We  have  a  substantial  program-  chinery  Industry  of  this  country. 

Johnson  states  that  the  finan- |  a  severe  blow  to  the  general  con-  me  iiichiding  a  number  of  -ivinders  I'ow ,‘rs-Sa,nas  Accounting 
rial  position  of  the  hospitals  ha.s  duel  of  the  whole  Group.  for  Soiirh  Afiica.  low  lift  pumps.  .XIach'ines  IJmitcd. 

greatly  improved  ai.d  in  the  first  The  pi oblem  of  nationalisation  i.s  cement  making  machinery,  .soap  aroiiired  n  sharehokline  i 

three  months  of  this  vear  the  essentially  a  political  issue,  and  the  making  machinery  and  condensing  ‘  .j'qjr  .iI* ^  . 


been  develope'i  by  the  Company  in 
'■  conjiinc'ion  with  Leyland  Motors 

iiction  Limited,  and  vehicles  of  this  type 
iVk  "  ^  production. 

,  George  .Mann  &  Co.  Ltd. 
imple-  I  The  Sales  during  1948  were  the 
arried  large.st  in  the  Company's  history. 
A  siib-stantial  part  was  exported. 


chaiToal,  and  other  by-products,  alcohol  since  3939  ha.s  been  reflect-  ,,  ..o,,,,,, qf  would  .seem  to  indicate  that  1948 

The  l  aiiaeltv  Is  nhniif  1  «fl  0011  e-a  1-  eu  in  much  hip-her  pnrninp.s  In  Assuming  tnc  (omplelion  Ol  _  _  _ 


The  capacity  i.s  about  180,000  gal 
Ions  ot  wood  alcoliol  per  annum. 


ed  in  much  higher  earnings.  In 
the  fiscal  year  ended  August  31, 


ttiese  transactions  during  1948, 

George  .Mann  A  Co.  Ltd.  The  beverage  end  of  the  busine.ss  1948  the  earnings  per  share  were  ^^pital  at  the  end  of  that  pijodi'ction  nf)VVN 

The  Sales  during  1948  were  the  *•=  "  hiskey  and  gin  are  the  highest  since  1929.  pects  to  be  able  to  show  good  Wlieat  flour  production  for  Can- 

lai'ge.st  in  the  Company's  history.  ^”3'"  under  the  Corby.  \\  iser,  Twen-  Ibe  current  fiscal  year  is  ex-  profits  under  normal  conditions  i  adian  nulls  for  the  month  of  April 

A  substantial  part  was  exported,  *'"'1  other  trade  name.s.  peeled  to  be  poorer.  The  industrial  with  a  high  level  of  opera-  fell  below  the  previous  month's 

repre.senting  approximately  16  per  1"  addition,  an  extensive  list  of  Pud  will  suffer  from  lower  prices  ;  tion.*:.  output,  as  well  as  that  of  the  cor- 

ceiit.  of  the  total  exports  of  the  wines  and  liqueurs  are  marketed  and  peihap.s  .some  inventory  lo.s.ses.  However,  it  will  require  actual  re.sponding  month  last  vear,  the 
Printing  and  Bookbinding  Ma-  on  an  agency  basis.  A  wholly  own-  Beverage  sales  will  probably  follow  experience  to  indicate  just  how  Dominion  Bureau  of  Statistics  re- 

chinerv  Indiistiy  of  this  countij.  ed  subdiary.  Robert  McNish  &  Co.  a  moderate  downward  trend.  Earn-  profita'nie  the  company  mav  be  ports.  For  the  month  under  re- 

I'oM ers-Siunas  Accounting  Ltd.  operates  a  distillery  in  Scot-  ings  for  the  first  three  months  end-  up,jer  the  new  circumstances.'  The  I  view  1.. 586,961  barrels  were  milled 

.XIachines  IJmitcd.  land  and  the  parent  company  di_s-  cd  November  30,  1938,  were  35  -.iresent  fiscal  vear  which  does  not  against  1.952.464  barrels  in  April 


earnings  were  .satisfactory. 


I  LOI  R  I'ROIH'f  TION  DOWN 

Wlicat  flour  production  for  Can¬ 


on  the  success  of  the  compuKsory 
hospital  insurance  scheme  intro¬ 
duced  a  year  ago. 

Johnson  states  that  the  finan- 


(Jencral  Flnginecring — Barrow 
XVorks. 


I’oM crs-Sainas  Accounting  Ltd.  operates  a  distillery  in  Scr 
.XIachines  IJmitcd.  land  and  the  parent  company  di 

We  acquired  a  shareholding  in  tributes  the  jiroduct  in  Canada. 


hospital  insurance  plan  paid  52.- 
000  ho.spital  bills  at  a  cost  of  $3.- 
500,000. 

‘‘Is  it  any  wonder,  then.”  said 


more  important  aspect  a.s  to  and  feed  heating  plants, 
whether,  in  the  case  of  steel  it  will 

,  .  .  F^lswick  and  ScoIkwoo 

be  beneficial  to  the  country  a.s  a 
Whole,  ha.s  been  obscured.  volume  ot  order; 

English  Steel  Corporation,  one  of  ,  mercial  .vork  has  been 


tlii.s  Co  iipany  in  1945  which  was 
considerably  increased  in  1947.  A 
further  opportunity  of  increasing 


Elswick  and  Srotswood  XXdrks.  further  opportunity  of  increasing 
The  volume  of  orders  for  com-  interest  aro.se  in  1948,  with 

mercial  work  has  been  well  main-  the  result  that  we  now  own  59 


XX'nrking  Capital 

The  working  capital  position  is 
sti'ong,  amounting  to  nearly  $8  per 


Total  production  for  the 


our  interest  aro.se  in  1948,  with  inqu„,in^  a  substantial 


in  Scot-  ings  for  the  first  three  months  end-  under  the  new  circumstances.  The  I  view  1.586,961  barrels  were  milled 
any  dis-  ed  November  30,  1938,  were  35  present  fiscal  year  which  does  not  against  1.952.464  barrels  in  April 
anada.  (cuts  pel  share  compared  with  38  gufj  until  next  March  31st  will  be  la.st  year.  Total  production  for  the 
cents  per  share  in  the  same  quar-  I  firat,  full  year  for  the  new  pro-  tLicr-qiiarters  of  the  crop  year 
sition  is  icr  of  i.he  jireiious  year.  For  the  jijqt  until  the  end  of  that  ending  with  April  was  15,650,942 

y  $8  per  second  three  months  earnings  were  period  will  it  be  possible  to  a.ssess  barrels,  while  for  the  same  period 
astantial  .32  cents  per  share  compared  with  p..,e  future  possibilities  adequate-  in  1917-48  the  total  was  18,729,893 


amount  of  cash.  Inventories  have  '  52  cents  a  >ear  earlier.  With  this 


the  total  was  18,729,893 


John.son.  ‘'that  from  this  succe.s.s  the  major  alloy  steel  manufactnr-  almost  doubled  since  1915  but  earn-  trend,  it  would  appear  that  for  the 

and  the  very  fine  arrangement  we  eis,  k  e.s.sentiallv  an  engineering  received  tor  printing  ma-  t.enipan\  thus  becoming  a  Sub.n-  .  ^  .  tull  vear  earnings  will  be  in  the 

have  been  able  to  make  with  the  works  the  hulk  of  its  sales  being  fhlnes,  clearing  prcs.ses  and  general  diary  and  its  Accounts  are  included  mgs  ha\ e  been  .suuicieni  lo  iinante  |  n."  .^ear,  earnings  miii  oe  in  me 
ba\e  been  able  to  make  Milh  the  uoiks  the  bulk  ol  its  sales  being  .j  j  ^  for  the  first  time  in  the  Con.solidat-  this  growth.  vicinity  of  $1.25  per  share. 

B.C.  Medical  Association  on  treat-  ,  m  the  form  of  speciali.sed  engineer-  engineering  \\  orK.  Anoonnt<=  _ _ — - 

menf  of  Tiensioners  we  look  for-  '"K  products  which  are  not  sebed-  i  •('"  interesting  contract  Mas  un-  ’  w  r  i.u  >  a  _  • 

ment  of  pensioners,  we  look  for  .r.k  ..  rp,  !  derfaken  early  in  the  year  for  the  The  trading  results  of  thp  Com-  ^  •  |  A  I  I  M.  J 

ward  to  the  day  when  perhaps  a  ^  J  ^  conversion  of  Sherman  tanks  to  pany  for  the  period  to  31st  Decern-  COITinnGrCial  AlCOllOlS  LtCi. 

CQ  t  lafapt-nrv  flrrnncri»mpnr  rnn  hp  .  u  4 ...... ♦u-o.  nt..!  1015?  hox’tfx  hnAn  ixxnct  cn  f  icfar-  ■■■■■■  ^  m  m  m  ■  v  m  ^  m  • 


.  *i  r  r  •  V  1  ^  pnoineerinp  work  for  the  iirst  lime  in  the  Consolidat- 

m  the  form  of  specialised  engineer-  * 

ing  products  which  are  not  ached-  i  interesting  contract  was  un-  cco  a  s.  »  i.u  <-• 

.lied  in  tho  now  Rill  Tho  mann.  ioerfiiken  carlv  in  the  year  for  the  The  trading  results  of  thp  Com- 


would  appear  that  for  the 
r,  earnings  will  be  in  the 
of  $1.25  per  share. 


•a  d  to  the  Tax  whe7nerhans  a  '>led  in  the  new  Bill.  The  manu-  ^  "'’rfaken  early  in  the  year  for  the  The  trading  results  o  the  Com- 
XX  aid  to  the  da\  xvhen  perhaps  a  ingots  itself  i.s  a  conx-ersion  of  Sherman  tanks  to  pany  for  the  period  to  31st  Decem- 

satisfactory  arrangement  can  be  ^^pp^-j^iised  stage,  from  the  point  of  '  heavy  tractors  for  the  Ground  Nut  tier.  1918.  have  been  most  satisfac- 
made  for  an  overall  health  qj-  chemistix’  and  design,  in  'Scheme.  toix. 


,,,  ovcin.i  ncaiui  view  of  Chemistry  and  dc.sign.  in  ‘ ’'’eneme. 

scheme?"  I  the  final  mamifacturc  of  such  l  Southern  XX'orks 

The  gov^nment  claims  that  the  tb.ngs  as  biiiler  drums,  rotors.  ,  Cravford  and  Dartford 

standard  of  .social  service  IS  high-X  crankshafts,  .shafting,  etc  '  delivered  a  .substantial 

er  in  British  Columbia  than  anv-  '  The  nationalisation  of  the  whole  q,-  wqqhines  ordered  bv 

xvbere  else  in  Canada.  Old  age  or  major  pa ^t.^if  the  Corpora tmn  '  7i,,iuiary  -  Powens-Samas 
pensions,  social  allowances  and  ’t.s  s.ib.sidiaiies  max  lead  to  .\,.,.qur,ting  Machines.  Ltd. 

'  .  ,  .  -n  (ii.'iointod  conditions  in  certain  sec- 

mothers’  pensions  will  cost  the  ,,  4,oi^ 

,  /xr.rt  4»-  tioiis  ol  the  alloy  steel  tiacle  and 

province  nearly  $10,000,000  this  pqssibility  of  unemployment 

year  compared  with  $3,709,000  in  anu'iigst  the  present  workpeople. 


anil  its  subsidiaries  may  lead  to 
di.sjoiiitoil  conditions  in  certain  sec¬ 
tions  ot  the  alloy  steel  trade  and 
the  possibility  of  unemployment 


ry.  XI.4RKET  AXALVSLS 

Australian  Interests.  common  shares  have  been 

Cockatoo  Docks  &  Engineering  characterized  by  extreme  volati- 
(  It.  Pf.x.  Limited  even  during  the  period  when  di. 

Tills  undertaking  continues  to  be  vidends  were  being  paid  regularly. 
Ml  occupied  and  .satisfactory  pro-  p-llo'ving  tho  sale  of  additional 
e.ss  i.s  being  made  xvith  the  De-  „  rights  at  $4  per 

rovers  which  are  on  ordei’  for  tne  .  i,,  t  i  T  ♦u  4  i 

istrahan  Go'cernment.  We  have 

en  rnoaced  in  the  rcconveision  rapidly  on  expectation  of 


TURNING  mPAG£S  OF 

CANADA  UNUMITED' 


1941.  Total  cost  of  pension  ser-  arising' from  lo.ss  of  business  both 
x'ices  will  be  more  than  $11,500.-  lionie  and  exiiorf  which  has  been 
000  this  vear.  •“('  effectively  gatherni  together 


anu-ngst  the  pre.sent  xvorkpeople.  ailing  machinery  additional 

arisingfr«m  lo.s.s  of  business  both 


r  Siibsidiarv  -  Poxvers-Samas  occupied  and  .satisfactory  pro- 

counting  Machines.  Ltd.  De- 

The  pio'duction  of  Keenok  paint  stroyers  which  are  on  order  for  tne 
mixing  machinerx'  ha.s  increased  Australian  Go'.'einment.  We  haxe 
and  we  nave  added  to  our  range  of  ^"Sage.i  in  the  n-conveision  ^o^- 


tory  after  iirotracted  trials. 


of  certain  Merchant  Ships  xvhich  n.oic  profitable  operations  from 
are  to  be  restored  to  their  pre-war  the  new  plant.  The  stock  moved 
condition  for  use  with  the  Mer-  up  to  a  higii  of  7 •'’4  in  September. 


The  argument  of  the  coalition  i.s  .since  the  end  of  the  War. 


that  the  C.C.F.  could  do  110  more 
than  this,  although  its  plan  for 
bureaucratic  control  would  dry  up 
the  sources  of  revenue  from  xx’hich 


1  would  argue  most  strongly  tliat  I  Works, 

it  i.s  to  the  benefit  of  Stockholders  Weybtidge  are  now  fully  en; 
ami  employees  that  none  of  the  e,i  piodneing  the  '"Valkta' 
lonstitucnt  members  of  Vickers  Tiansport  Comnian.l. 
should  be  torn  away  by  the  opera-  ju  jqiv  of  last  year  we  flex 


When  it  became  evident  around 
the  end  of  the  vear  that  1918 


chant  Service  .and  this  provides  When  it  became  evident  around 
Aircraft  .Section.  Weybridge  valuable '.vorli  for  the  Coinjianv.  end  qf  the  vear  that  1918 

Works.  The  Dry  Docks  have  been 'well  profit.,  xcnild  be  affected  bv  the 

Weybtidge  are  now  fully  employ,  occupied  and  the  prospects  for  the  molasses  market  and 

producing  the  "Valetta"  for  lutuie  look  rca.sonably  good.  „n.scttlemcnt  in  alcohol  prices, 

anspoi't  Comnian.l.  X'ickers  Riiwolt  I’ly.  IJniiled  10.0,1  ov.Qvr,o.  Raccioo' 


l.lIu 


the  present  social  service  program  (jqn  qf  natioiialisation.  and  your 
is  being  supported.  ,  Board  have  taken,  and  are  conti- 


Jii  July  of  last  year  we  flew  the 
pi'otctyiie  of  the  "Viscount,"  which 


Board  have  taken,  and  are  conti-  was  originally  designed  for  the 
lining  to  take  all  reasonable  and  ,  Bi'iti.sh  European  Airways.  This 


XIatfer  of  Approcli  lining  lo  take  an  rcasonaoie  ami  ,  Biati.sh  European  Airwa; 

,,  ,  I  !  IS  •'’"kl  mea.'.nies  to  protect  Stock-  aii-ci-aft  has  proved  an  oiitstandinf 

Harold  Winch  and  his  C.C.F  „ol(ler.s' interests.  I  isucce.ss.  Senior  executives  aiu 

lieutenants,  on  the  othei  hand.  There  can  be  no  ooubt  that  pri-  pilots  of  many  important  air  line; 
try  to  make  the  electors  believe  vale  enterprise  and  the  application  have  alerady  flown  in  tli 
that  the  coalittion  criticism  of  So-  qf  it  has  been  the  major  factor  in  type  and.  without  except 
rialistic  inefficiency  is  so  much  bringing  this  country  to  its  present  been  highly  enthusiastic, 
eyewash.  partiai  state  ot  recovery.  Siipcrmarine  Worl 

"It  is  not  a  question  of  capital-  Directorate  We  hax't*  reccix*ed  a  con 


holders  interests.  I  succe.ss.  Senior  executix  es  and 

There  can  be  no  (ioubt  that  pri-  nilots  of  many  important  air  lines 
vale  enterprise  and  the  application  pave  alerady  flown  in  this  pioto- 
of  it  has  Jieen  the  major  factor  in  type  and.  without  exception,  have 


•  "  ■  the  iinscttlement  in  alcohol  prices, 

X  ickers  Liiwolt  Btx .  IJniiled  the  stock  declined  sharply.  Pa.ssing 

The  acquisition  of  the  major  part  qf  dividend  which  would  have 
of  the  Share  Capital  of  Charles  g^^  ^  i,  ^.^g,. 

Riiwolt  Ptv.  Ltd.  was  reported  last 

year,  and 'tne  Company  has  now  relap.se^ 

been  renameci  Vickers  Riiwolt  Pro-  D'c  lecent  price  of  2  2,  the 

inictarv  I.,imited.  stock  is  spiling  at  le.ss  tlian  a  third 

The  Organization  has  had  a  sue-  "f  d-s  1948  high  and  at  the  lowest 
cessfiil  year.  There  i.s  a  large  de-  price  since  1944. 


(  AriTALIZATION 

MIkc.  IloiiiN  .  .  .<2,(11111,11(1(1 

,S',  (>r.  I.  i  rcd.  piir  2.MMI(HI 

CoiiiinoM.  no  pat'  (xhs.i  ,'11(1.(1(11 

l.isicd  Moidii'id  Ciit'l)  Mitikcl. 


5  (11  rs  Liid. 

Mioch  m-l 


l•■.:M■ll(■d  ilividends 
I’ci'  Shwi't'  I’ci'  Miai'c 


eyewash. 

"It  is  not  a  question  of  capital¬ 
ism  or  socialism  in  the  provincial 
election,"  claims  Winch,  "because 


I  haxe  to  report  the  retirement 
from  the  Board  of  Major-General 


Siipermarine  XX'orks.  repiitatio 

We  liave  received  a  contract  for  Industrie 
a  number  of  "Attackers"  for  the 
British  Services  and  we  expect  to  miu  i. 


riiand  for  Riiwolt  products  and  the 
quality  of  their  goods  has  a  high 


With  no  dividends  being  paid 
and  with  the  profitability  of  the 


reputation  throughout  Australian  pigqf  j-fni  unknown,  the  stock 

Industries.  j.,  strictly  .n  speculation.  Having 


I'rospects. 


in  mind  the  earnings  record  of  the 


1919  ha.s  started  well  and.  al-  eompai  y  and  the  hopes  of  the  man- 


yon  cannot  establish  socialism  pro-  J.;,-  John  Davidson.  K.C.M.G..  and  'nitial  delix cries  at  the  end  thmig'h  in  one  or  two  .section.s  there  r.aement  re-ardin-  the  new  plant 

;t  (o  „  of  O  r  ,  ^  O.  T  ..  1  Ilf  the  .iirient  x-esr.  .  ,  ,  .  (11,(1.1(111  ic^nmnij,  tiiir  iktk  (iniii. 


vincially.  but  it  is  a  matter  of  a  The  Lord  Hailey,  G.C.S.I.,  after  14 
capitalist  approach  or  a  socialist  pnd  10  years'  service  respeeitvely ; 
approach  to  provincial  government  '  on  voiir  behalf  I  should  like  to 
legislation,  administration  and  pro-  ’.ecord  our  appreciation  of  their 
gqg,^  11  lielp  and  guidance. 

Winch  says  there  i.s  nolliing  in  F'iiiaiiee  and  Aecoimts 

hi.s  party's  program  that  cannot  we  have  continued  the  general 
he  accomplished  in  one  year  of  principle  of  transferring  to  the 
office  and  he  ha.s  pledged  hi.s  party  I  Holding  (’ompany  iho.se  re.serves 


The  Lord  Hailey,  G.C.S.I.,  after  14  ^le  .iirrent  year, 
and  10  years'  service  respeeitvely;  December  a  new  single-seater 

on  voiir  behalf  I  should  like  to  •‘xpci  imental  macliine,  powered  by 
'.ecord  our  appreciation  of  their  ^  single  Roll.s-Royce  None  engine, 
help  and  guidance.  sncccssfully  carried  out  its  first 


.successfully  carried  out  its  first 
flight. 

I'atmers  Hehhiirn  Co.  IJmited 

The  Ship-repairing  Department, 


are  signs  of  a  falling  off  in  orders, 
the  order  book  as  a  wliole  reiiiain.s 
reiiiarkr.bly  steady  and  healthy. 

It  is  a  I'liaracteristie  of  some 
parts  of  our  business,  e.g..  ship¬ 
building  and  aircraft  mamifacliiie, 
that  we  must  plan  two  to  tliree 
x’cars  ahead.  Wnereas  last  vear 


it  is  to  be  expected  that  dividend  11 
payments  will  be  resumed  some  JJ'Vj 

time  in  the  future  but  there  may  I - 

be  eonsideiable  delay. 

liptil  the  report  for  the  last  ^ 

fisci.l  vear  i.s  available  showing  ' 


Is  (iiiiiricriv  xvcK 

nun.,  riic  A|>ii 


W  orking  Capital 

Inventories  increased  very  great¬ 
ly  in  value  in  recent  years  due  to 


to  that  undertaking.  a'"'  provi.sions  wliich  had  aecumn- 

He  belabors  the  gox'ernment  for  'ated  in  the  operating  (  ompanies 

and  were  m,  longer  leiiiiircil  for 
ruling  the  prox'ince  bx  order-in-  ,  ^  ,  1  ■  1  .1 

n  *  ■  ,  ,  tile  siiecilic  inirpose  for  which  thex' 

council  and  he  described  as  'des-  deated. 

pieable"  the  legislation  passed  diir-  g  (.qinciiicm-q  that,  at  the 

ing  the  last  se.ssion  staling  the  (j^te  of  closing  the  year's  accounts. 


The  Ship-repairing  Department,  years  ahead.  Wnereas  last  year  '"irent  financial  position  of  the  huger  x-olnmc  of  busine.ss  and 

as  a  result  of  recent  modernisation  it  looked  as  though  wc  might  have  th?  company,  an  appraisal  of  tho  '"Rker  iwices.  As  the  company’s 

and  extensions  of  buildings  and  gaps  in  our  future  aircraft  manii-  prospects  is  not  possible.  The  lesoniees  h.ive  not  been  very  large, 

phint.  handled  successfully  the  factiire.  the  trend  this  year  points  .stock  i.s  unattractive  ex'en  at  the  lecoiir.'-e  ha.s  been  had  to  bank  bor- 


highe.st  turnover  lor  many  years. 
Tl'C  Company's  Dry  Docks  at 


gaps  in  shipbuilding. 

I  have  alrradv  referred  to  na- 


ciirrent  low  price,  except  as  a  long 


Hepburn  and  Jarrow  were  occu-  ,|q„q,i.4.,tiq„  qf  '  nteel,  and  other 


))ied  continuoiisly  throiiglioiit  the 
year  and,  with  cirrent  orders  and 


Secli.'ans  ol  the  Group  may  in  duo 
Course  be  scheduled.  Political  ac- 


terms  on  which  the  Aluminum  Co.  1  we  nad  sold  our  large  holdings  in  [’^kr'vvHl'^e  ^illv 'oetaipiid  \his  ’’,’1%  "fTT.ilTr ’"r 


term  speculation. 

Business 

M  iniu'actures  all  grades  of  in- 


Tlie  comjianv's  fiscal  year  ends 
Man  h  31st  and  the  1949  report  has 
not  yet  been  published.  It  i.s  ex- 
pected  that  a  considerable  change 


of  Canada  would  be  authorized  to  Government  Securities  to  advan- 
■ncncepfl  with  develonmeiit  '  in  t.ige.  and  therefore  the  Balance  results  this  I'omp.tny  will 

R  c  Vi  Cntiimhia  .Sheet  di.'closes  a  verv  high  figure  F.nglish  Steel  (  oi'|ioration  Ltd.  achieve  in  tlie  more  distant  future; 

‘  .  ,,  for  cash;  since  that  (late  We  haxe  The  results  of  this  Company  and  nor  can  anyone  visualise  how  such 

The  3  peiten  sacs  a..  i  .  pq. invested  large  sums  in  Govern-  it.<  subsidiaries  are  a  record  for  a  policy  xx'ill  aftcet  Stockholders 
he  himself  admits  the  province  securities.  any  year  other  ttian  a  War  year,  intere.-ts. 

could  not  very  xx’ell  do  without,  i  results  for  the  year  are  and  can  he  attributed  not  only  to  Foi  1!i49.  iinle.ss  some  iinfore- 

ha.s  come  in  for  punishment  frotn  oqod;  it  would  be  right  and  proper 


the  results  this  I'omp.nny  will 
English  Steel  ('oi'|ioration  Ltd.  achieve  in  tlie  more  distant  future; 
The  results  of  this  Company  and  nor  can  anyone  x-isnalise  how  such 


possibly  make  me  feel  confident  of  Super  Pvro  anti-freeze.  A.s  .'eeon 
the  re.sults  this  Coinp.niy  will  ,,g,v  .nctivitios.  produces  83': 
achieve  in  tlie  more  distant  future;  ;n.;iiiaf ino  mafpcini  fr. 


lu.strial  ethyl  alcohol  including  will  have  taken  place  in  workin,g 
super  Pyro  anti-freeze.  .As  .'eeon-  capital  because  of  new  plant  con- 


laiy  activities,  produces  83';  striiction,  inventory  losse.s,  and  ad- 
iiagiiesia  insulating  material  for  flitional  financing  in  the  year  just 


00(1;  it  would  be  right  and  proper  the  skill  and  efficiency  of  the  Man- 


intere.'ts. 

Foi  1!I49.  iinle.ss  some  niifore- 
seen  event  takes  place,  which 


The  Report  and  .Accoupt.s 
adoiited. 


Mr.  Winch,  who  still  maintains  tq  p^y  a  larger  final  dividend,  but  agcinent  and  llic  Workpeople,  but  niigtit  well  happen,  we  are  quietly 

that  the  people  should  have  a  in  the  light  of  the  national  appeal  al.so  the  higii  state  of  efficiency  in  confident  of  holding  our  own. 

larger  share  in  the  products  of  for  limitation  ot  dividends  we  have  which  the  pl.snt  ha.s  been  main-  -pj,q  Rqpq,-!  and  Accounts  were 
jq,,  trv  recommended  the  same  distnbu-  t.mned.  adothed. 

-t’,  ■/.  ,  ,  1,,„.  o„a  ti'in  for  1948  .as  lor  1917.  Since  its  ir.eoipor.atioii  20  years 

**  f  tv,r  oloc  i  I  have,  however,  one  item  of  im-  ago,  c.apital  expenditure  of  £11  <  T  VX  V  V  X  Ol  TIM'T  I  P 

unpredictable  feature  of  the  ele  -  pq^j^q^g  j^q  i-gport  which  should  miii'o.is  has  been  incur"ed,  and 

tion  i.s  the  question  ol  how  j  gventually  be  of  benefit  to  Stock-  there  are  schemes  in  progiess  in-  (hiayana  Mines  lecovered  21.613 
150,000  or  more  new  citizens  of  holders.  '  volving  ever  £3  millions,  of  which  qnnccs  of  gold  from  37,337  tons  of 

B.C.  since  the  last  contest  will  |  At  the  last  two  General  Meet-  in  particular  I  should  mention  a  ,„.p  q„  ,ts  Venezuela  projicrty  in 

vole.  In  addition  to  thousands  who  j  ings  of  the  fiompanv.  the  Chairman  plan  for  improving  Tyro  and  Wheel  ,q,.  ,  j^.q  q,qqths  ended  April  30. 

have  entered  the  province  from  ;  referred  to  the  desire  of  the  Riard  production  at  Taylor  Brother.s  cost-  f-qq,qqqv  has  been  realizing  con- 

nther  parts  of  Canada,  this  is  the  to  restore  the  Ordinary  S.rarc  Capi-  ing  over  *:i  million.  In  lii^ibtmn  tonnage  of 

'  •■(If.  ...ill  tal  to  its  original  nominal  value  exiienditiiie  which  is  being  under-  ' 

first  provincial  election  that  xxill  ^  taken  iointlv  bv  Firth-Vickers  and  '"'“‘‘‘I  recovered 


boile."  and  pipe  covering,  etc.  xvhich  eiiile 
IS  iiiarkeled  t'nroiigh  Canadian 

-  .lohn.s-Ma-iville  Cn.,  and  al.so  re-  i,, 
f'lre-  ,  ,  ,, 

.•hich  •‘""■"I"  '  try  a 

lictlv  Nexx  Plant  tion. 


Earnings  Anal.isis 

De.spite  the  growth  in  the  indus- 
t>y  and  the  heavy  xvartime  produc¬ 
tion,  earnings  have  not  shown  a 


I'nii!  recently,  the  company  [iro-  strong  npxvard  trend.  The  intense 
iliiced  alcoh.il  by  the  molasses  fer-  comiietition,  problem.s  of  laxv  ma- 


Since  its  ircorporation  20  years  mentation  process  at  a  plant  in  tcrial  costs,  and  limited  profits  on 

ago!  capital  ‘expeiKlittirp“ of  £11  <  r \x  \  v  \  OI  TPI  T  I  P  -'’""treal.  This  plant  was  replaced  munitions  production  have  pre- 

miiHo.is  has  been  inciir-ed,  and  iii  .a.a.a  iii  ■  i  i  jq  U'tS  tiv  a  new  plant  at  Gatineau,  xented  the  company  from  moving 

there  are  schemes  in  progiess  in-  Giiayana  Mines  recovered  21.613  Qu?.,  w'nich  uses  waste  sulphite  ahea  l  x'ery  rapidly, 
volving  ever  £3  millions,  of  which  ounces  of  gold  from  37,337  tons  of  liquor  from  the  Canadian  Interna-  Earnings  for  the  fiscal  year  end- 


ore  on  its  Venezuela  projicrty  in  tional  Paper  mill  at  that  site.  The  ed  last  March  31st  are  expected  to 

tnc  five  months  ended  A)xril  30.  capacity  of  tlic  :irw  plant  is  esti-  he  poor.  Molasses  xvas  purchased  , 

Company  has  been  realizing  eon-  matid  ti  be  2.500,000  gallons  of  at  a  high  price  and  the  suhsequent  i 

sislent  growth  111  both  tonnage  of  'iidii.-drial  alcohol,  about  65  over-  break  in  the  market  causeii  inven- 


"The  cod  wa»  so  Ihicke  by  the  shoar  that  we  hordlie  hove 
been  able  to  row  a  boat  through  them."  With  these  words,  in 
1498,  John  Mason  described  fishing  on  the  Grand  Banks.  By 
1504,  hundreds  of  European  fishermen  were  sailing  lo  the 
east  coast  of  Canada, 

J,.  Early  English  fishermen  dried  their  cod 
N|^  on  racks  in  the  sun.  This  meant  bases 
►^£§0.  'i  V,  along  the  coast,  and  many  settlements 
^ founded.  French,  Basque,  Portu- 
guese  ond  Spanish  fishermen  followed. 

For  300  years,  French  and  English  fisher¬ 
men  maintained  a  rich  industry.  They 
jealously  guarded  the  Grand  Banks, 
the  greatest  fishing  area  in  the  world. 
And  Canada's  inland  waters  abounded 
in  fresh-water  fish,  opening  up  new 
opportunities  in  this  age-old  trade. 


In  1886,  fishing  on  the  Pacific  Coast 
became  important.  Today,  British 
Columbia  provides  half  of  Canada's 
yearly  catch. 

A  large  part  of  our  238  million-pound 
catch  in  1948  was  sent  lo  many  coun¬ 
tries.  Fishing  and  its  allied  industries— 
canning,  processing,  extracting  meal 
and  oils  —  ploy  on  important  port  in  our 
lives.  Yes,  there's  room  to  grow  in 
Canada  Unlimited. 

Just  how  much  room  is  told  in  "Canada 
Unlimited",  an  illustrated  144-page  book 
published  by  the  O’Keefe  Foundation.  You 
may  obtain  your  copy  by  sending  2Sc  in 
cash  (no  stamps  or  cheques,  please)  to 
"Canada  Unlimited",  Dept.  N3-10,  O’Keefe 
House,  Toronto,  Ontario.  Please  print  your 
name  and  address  clearly.  All  monies 
received  will  be  donated  to  the  Canadian 
Citizenship  Council.  * 


see  Chinese.  Japanese.  Hinilus  and 
Indian.s  easting  ballots. 

GOLDEN  SPIKES  REPORT 


and  he  stated  that  your  Board  taken  jointly  by  Firth-Viekers  and 


milled  and  oiinees  reeoxered  proof,  )ier  annum. 


tory  losses  on  tho  finished  luoduet. 


;  (.y  Co  on  a  new  stain-  i"  latter  months.  Coinjiarative  fig-  The  new  plant  cost  a  little  more  In  addition,  sale.s  of  anti-freeze 
lieme  involves  a  sum  of  ui»‘.s  on  oix'intioii.s  tor  tlie  jiasl  tlian  $2, .500, 000.  Funds  were  made  were  below  average  la.st  winter  be- 


would,  in  the  event  of  the  bonus  tax  .Samuel  Fox  (.y  Co.  on  a  new  stain-  latter  months.  Coinjiarative  tig- 
lieiiig  remove'l  give  eoiisiiieratioii  less  .■^t(  el  sclieme  involves  a  sum  of  nie.s  on  ojierntion.s  lor  tlie  jiasl 


to  taking  the  iiei  essni  v  steps  to  over  'C2  millions  for  wliicli  I  lie  Cor-  live  months  follows;  in  December  available  by  sale  to  tiie  Indii.strial  cause  of  the  comparatively  mild  |l 


le  this.  A.s  Sloekiioldei's  are  poiatioii  will  vontiibiite  its  sliare. 


Liivered  ;!,815  oza;  Jan-  Development  Hank  of  $2  million  weatlitr. 


Imnor'al  Oil's  second  venliire  in  a"are  the  Chaneellor  of  ttie  Ex-  The  sale.-i  ttirnox  ei^  of  I  he  Group  qai  y  4,121  ounces;  F  ebruaiy  4.006  in  first  and  second  mortgage  bonds  Because  of  the  swilcli  from 
*  -S'.  I  •liequer  in  Ins  Budget  Speech  an-  im  re'ised  to  over  £1,  millions,  and  qmq.i.s;  in  Marcti  4,171  oiuices  and  and  2.'),0u0  shares  of  conimon  stock  nuda.sses  to  waste  sulphite  liquid' 


Golden  Spike  area,  C.oldcii  .  (  1  qquuqi.ii  ins  intention  of  repealing  exports  tiaxe  tiad  a  significaiil  rise, 
No.  2,  is  currently  i(ding  in  a  ,|q}y  wliicli  '.ve  l.ope  to  niainlain. 

.small  finger  of  limestone  at  5,476  j  jq,q,ii,i  make  it  clear  that  wiiile  Hesearcli  and  develojiment  work 
ft.  Gridtn  Spike  No.  3  is  diilling  teeliniea llv  tlie  proposals  may  be  continues  to  be  actively  jnirsiied 
In  the  limestone  in  the  D-2  zone  •  rlassci  .a.<  a  Bonus  Issue,  in  effect  thi'  tigbonf  tlie  Steel  Groii]);  many 
at  5  391  ft.  all  that  is  being  done  hy  means  of  iir.pioved  Steels  arc  being  evolved 


exports  tiaxe  tiad  a  significaiil  rise, 
winch  '.vc  l.ope  to  niainlain. 

Research  and  develojiment  work 
continues  to  be  actively  jnirsiied 


•Apiil  I  preliiiiiiiary  I  4,9otl  ounces,  at  $1  per  shaie,  as  well  a.s  by  sale  as  a  la'.v  material,  the  pieseiil 


■A.  J.  -Aiiilei son.  viee-presideiit,  is  tii  sliaretiolders  throngli  siib.serip- 


oii  an  inspection  trip  to  the  Callao 


a  further  111.4M.5 


i.s  almost  tliat  of  a  new 
IS.  The  iiiaici.aeiiieiil  is  (i|)- 


BREWING  COMPANY  LIMITED 

®A  council  ot  torvice,  wellaro,  church,  labour,  fraternal  and  ethor 
erganiiutions  whose  oim  is  to  acquaint  new  Canadians  with 
tho  opportunities  ottered  by  democratic  cititenship  in  Canada. 


iiiiiii.;  ami  will  release  a  eonijilete  slnii  'S  of  eoninion  stock  al  $4  jier  timislie  ''pgardiiig  the  .'ost  of  pro- 


L'jiorl  on  operation.s  on  hi.s  return,  .sliare. 


duetioii  al  tile  new  plant  and  ex- 


/ 
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Powell  Rouyn  | 
Shows  Profit  | 

Nets  $13,567  Against! 

Loss  of  $76,024  in  '47; ; 
Liquid  Position  Better  ;  a,’!;'-'/,-,' 


MINING  MARKET  RECORD 

Transactions  on  TORONTO  STOCK  EXCHANGE 


Liquid  Position  Better  ;  Ain'-i'.-.rlir,-  . 

j  .\m.  bi  llow 

New  factor.*?  entoring  into  the  aII"|o"'hui' 
owrntion.s  of  Powell  Rouyn  Gold  K  h.mi 

Mines,  iiuhidincr 'revenue  derived  ••• 

‘  . 

from  the  Emergency  Gold  Mining-  .\i  jon  . 

A.'si.stance  Act  and  treatinent  of 


cu.'.toni  ore  at  the  Powell  mill  en-  \ll'.,s"'vk 

abled  the  company  to  show  a  net  . 

profit  of  $13,567  for  the  year  end-  A-.innf  . 

ing  March  31,  191!t.  This  equalled 

one  cent  per  share.  In  previous  n„iMioii 

year  there  was  a  net  loss  of  $76,-  {-''I'l' i, 

024.  n.v.ni'rV  . 

Shipments  to  the  Noranda  smel- 

ter  were  practically  the  same  as  in  iti>ii(  tiii  . 

the  preceding  year,  the  97,218  tons  ll!!!,!.'.',',"' 
averaging  $4,38  per  ton  in  gold  and  nnvmai-  . , . . . . 
72.8  per  cent  silica  for  a  total  bul- 

lion  production  ot  $581,523.  The  liiiMiimi  . 

year  before.  97,764  tons  of  ore  Itljjf.lilj 
averaging  $4.26  in  gold  and  71.34  luiiiiile  <.<ln. 
per  cent  silica  gave  a  return  of  Hill 

$509,479.  Gross  revenue  from  mill-  c  iiiin.m 
ing  custom  ore  from  Donalda  and  i  * vaI  i- ti  - 
Anglo-Rouyn  was  $17,138.  arihon 

'  ,  .  .  ...  (..islle  I  n  th. 

The  company  s  contract  with  ,  ,,,,1  p,,t 

Noranda  Mines  has  been  renewed  ■’'’'c-  • 

for  a  further  two  years  on  a  basis  ( i,,.,,,.  u,.s. 

which  will  permit  the  companv  to  i  ln'shirk  - 

draw,  to  some  extent,  from  ore  , 


Itauainaf 
liaiiKt  11*1(1 
l>!((>n»(ii 
llicc  Metals 
l!el|.|ene  . 


lindiiad  .  . .  . 
liiil  failtsoii 
I  hi  H  a  to  Alik. 


Airilidii 
(■.aslle  Tn 
Cent.  I'at. 


uiaw,  lo  some  exieni,  iioiii  ore  , 
bodies  formerly  considered  to  be  lihninihiin 
below  commercial  grade,  thus  ex-  1  ,h'|i.''""\\  iiiaiis 
tending  the  life  of  the  mine,  Presi-  i"in  i.ake 
dent  L.  M.  Keachie  status.  l-olhaeas 

Ore  reserves  were  653.199  tons 
averaging  0,127  ounce  gold  and  74  (-nils'  iicatt 
per  cent  silica  as  against  586.765 
tons  of  0.134  ounce  gold  and  73  i  ..nwest 
per  cent  silica.  In  addition  low  .  ‘"nr'ii'i 
grade  reserves  totalled  149,703  tons  i;!*,'.!, 


Otloin-.i*  ..  ... 

. 

(liuiiauriiiH 
(Ions.  .\st(i?-ia  . 
«  (MIX.  HpJittJr 

SllU'lttTS 
(  'Mnvt’st  . 


i'rpae  leservfs  lOLciiifti  loiis  ijcipor 

and  there  were  100,000  tons  indi-  i.i""shdi 
rated  on  the  1,100  and  1.550  levels  i),.i,',i't7*"'' 
at  vear  end.  i  i'(-iic>"ii 

!  lictta 

Company’s  liquid  position  in-  DcaIci 
creased  some  $24,000,  ilespite  sub- 
stantial  capital  expenditures  dur-  n.xii** 
ing  the  vear.  i, '.’"’(('’■ 


ing  the  year.  ,  i', 

- -  iMliunu 

Duquesne's  First  Ore  ,  I'iiM  .\inj>nt. 

To  Smelter  Shortly  'icasl  sum"!t'n 

_  '  i:i(lor  . 

ICltioin  .  .  . 

Consolidated  Duquesne  Mining  i:i  Soi 
Co.  expects  soon  to  sec  the  first  p.’,'i7iliiiipi(i*'t 
ore  truck  rolling  from  its  mine  in  i-vd.  i-.irkr  .. 

Duparquet  and  Destor  townships.  ' ' ' 

to  thA  Consolidated  Beattie  plant  ,  (.lani  v.K.  .  . 
about  five  miles  to  the  west.  All 

l.lniora 

remaining  equipment  necessary  toMiod's  i.nkc  .. 
provide  a  minimum  150  tons  of  ore 

^  (lold  I'.ajiiP 

daily  for  the  Beattie  mill  is  on  the  i,<,m  Mmiitm! 

propertv  and  will  be  installed  in 
the  next  few  days,  (.ii.iiiniii 

Initially  about  50  tons  of  ore  1 * 
daily  will  come  from  the  surface  ni'iUim 
stockpile,  which  is  estimated  to  }{!l!ii',!!''  '  ' 

contain  some  5,000  tons  and  the  Uki-iI  lOK-k  . 

remaining  100  tons  will  come  from 
St^pe.S.  I|!  (d7v;,y 

T-  1  j  .1-  i  Me  dll 

I.  ivlerground  the  mine  i.s  re-  ;  n,.dic>  .m.im-h 

poitcd  to  be  onening  satisfactorilv  ••'  ';( 

'  ,  ,  ,  ,  .vi  r~r  y  .C  I  lli.slll«1'd-licll 

and  lo  date  the  5o5  stope,  on  the  Miigliridm 

550-ft.  level  has  averaged  0.819  0  'ilins'-i- 

_ _ _ _ „  r  -  r  lloni'  r  A  .K. 


550-ft.  level  has  averaged  0.819  0 
ounce  across  a  5.7  ft.  width  for  a  p! 
length  of  96  ft.  Both  ends  are  still  ■■ 
open.  The  above  compared  with  '  p 


I  U'>i  1- 

lliid-'in  llii*. 


6-1  ft.  of  ore  averaging  0.536  ounce  jl'ipli  .'lalx -ti* 


opened  acro.ss  an  8.7  ft.  width  in ’jr'iP,,,,  !' 
the  drift.  -Int.  Nickel 

Milt.  rriin.  , 
lai-knife 

Cariboo  G.  Q.  Improved  da''"" 
Earnings  Status  in  '48  I  l  i.ii'ikc  ’"  : 

Cariboo  Gold  Quartz  Mining  JpljoVA-"''  ' 
Company  made  an  improved  show-  Kei-r  Add 
ing  in  1918.  W.  B.  Burnett,  presi-  I'lnds!!'] 

dent,  reports  in  annual  statement  Kirk,  i  akc 
for  fiscal  year  ending  January  31  i'.','il'r*,d,',l'''" 
that  the  period  was  the  turning  ,  i.7ikii(*i k* 
point  to  brighter  davs.  I  >'>iiiiiili 

'  1.1,1*  1  (irtiiiK* 

There  was  a  net  loss  of  $98,689  ■*!>•'•*  l.iiisiiui'i 
for  the  year,  but  operating  profit  p‘,‘kl.'  silon'*'" 


for  fiscal  year  ending  January  31 
that  the  period  was  the  turning 
point  to  brighter  days. 


lor  ine  year,  out  oper.aiing  prom  i,,k,*  shore 
of  $35,069  was  made  before  write-  •-‘k''  'Vasu 
offs.  A  year  ago  there  was  a  net 
loss  of  $386,151.  I.npn  Kad. 

l.apDska 

Mr.  Burnett  bases  his  opinion  i.iii*dei*  “i:” 
that  brighter  davs  are  ahead  on  i[*'-ii‘-ii  — 

the  e.xpectation  of  a  larger  bonus  .  i,(*\iiidiii 
as  production  increa.ses  and  large-  ^  I*'*”'’,  •"hik 
ly  on  the  almost  universal  opinion  i.unward 
among  economists"  that  either  by  'i'le-'ss*' *' 
international  agreement  or  by  per-  Mariionald 
mitting  an  open  market,  the  price  ,  ■ 


l.i*\iiidiii 

i.itllc  I.OIIK  I.ac 

l.oiivicoiirt  .  .  . 


iniernationai  agreement  or  oy  per-  MacDonald 
mitting  an  open  market,  the  price  'jij'lj'j''  j 
of  gold  must  be  advanced.  Rising  M*,d.;‘,*n' 

prices  of  materials  are  levelling  'lak'ict  . 

^  ®  Malartic 

Off*  Mini,  (iiid 


Ore  reserves  are  shown  at  214,- 


Alaiartic 
Man.  and  Ki 
Maialko 
Manns  .  . 


740  Ions  averaging  $10.50  per  ton,  Martin 
compared  with  238,740  tons  aver- 
aging  $11.20  a  year  ago.  Capital  m<  i.(*!iaii 


expenditures  of  $229,805  reduced  '[,'!\v!,7u"'*s 
working  capital  to  $69,869.  It  was  Minin;;  Corp. 
$208,699  a  year  ago.  '\plsVn-r  . 

Cons.  Astoria  Expect*  '\cw  '^7'  " 

Survey  Results  Soon  '  NVw  .la -on 

_ _  '  Ncu  .Marlon 

.*  ■  Ncwiiortli 

E.xploration  is  continuing  on  the  N(  h  N.ir/onc 
property  of  Consolidated  Astoria 
Mines  Ltd.  Company  hoUis  15  Niiindson 
claim.s  comprising  750  acres  ad-  N'nanda  . 

...  ‘  .  ,  ,,  .,  N(*iv  llnirliois 

joining  on  the  east  and  south  the  \,,;i,(niic 
B.B.  group  <if  claims  under  option  Norni<*t.*ii 
to  HoDinger  Exploration,  Noranda  viVsI-'inan 
and  Mining  Corporation  in  the  In-  North  in<*,*i 
dian  Mountain  Lake  area  north  of  Nortiiiand 
Great  Slave  Lake.  N.W.T.  ;  D'liricn 

D;;ani,(  . 

Diamond  drill  hole  No.  3.  drilled  ;D■|,(*ar,v  . 

S.W.  ,at  a  din  of  40“  under  the  '/".'.'ifitrans  ' 

lake  on  the  we.?t  boundary,  was  nrcnuda  . 

larncd  to  a  depth  of  1250  feet  and  Ij^'sko  . 

indicated  favourable  geological  and  ii‘:iii(ik*c  ' 

Structural  ennditions  with  sect.ons  . 

.showing  encouraging  mineraliza-  i*l.rhiiii*ii 
lion.  Line.s  were  cut  and  the  geo-  ' 

physi.-al  survey  by  Geo-Technical  iN-rron  . 

Development  Company  started,  {!'i‘,’.7[,**''(''ro« 
eni))loyiiig  the  electrical  rcsi.stivity  I'iiHit'i*  .... 
method  and  including  considerable  -  b'-'c 

detailed  iiiagnetoineter  work,  'file 
siiivev  1.***  now  being  completed  ,  •'*'"  H'.owi  V 
and  leslillc  ale  .--.;pei.lej  .-n.jflly  pi'^.pie  Iji  . 

J-’ollo-iViiig  leieifit  oi  icpoii  and  \|7., 

deJuinliiiL  npi-n  conilii.-iioii.'..  it  i*;  pu,.  i..ih. 
the  iMteiilion  to  di.iinoitd  di-ili  in-  Vi  " 

dicated  anom.dies  Tne  diaiiioiul  i)ii,ii,,,mi  . 
drill  IS  being  heid  on  the  property  ,7,'!'w*',''m  i. 
pending  this  work.  I’lans  are  also  I  u,.;;,„,i,*i 
being  laid  for  inlrn.«i\e  pro-ippcl-  " 

ing.  ii'.vhc  . 


Cons.  Astoria  Expect* 
Survey  Results  Soon 


Omiiilraiis 

tMriiada 


n.  P.ir.o 

.ti’; 


Urge  Rail  Line 
To  Lynn  Lake 


Base  Metals  Announces 
New  Property  Output 


Developments  In  Western  I  Ciant  Reports 


Lliuiikc  H>KI> 


Base  Metals  Mining  Corporation 
-  .  Ltd.  reports  that  production  of 

Would  Spur  Develop- ' 

-  -T  .  ,  the  recently  acquired  Cork  Prov- 

ment  ot  Estimated  ^90  Ince  mine  in  the  Slocan  district, 

Million  Base  Metal  De-  K.  C.  ore  is  being  shipped  for 

nncitc  treatment  on  a  customs  basis  in 

P  J  the  250-ton  capacity  mill  at  White-  j 

...  ,  water  Mines.  Initial  production 

(herridon.  Man.  —  Spokesmen  ...  ...  *  w  m 

.  rate,  the  report  states,  is  about  50 

Northern  Manitoba  s  mining  ,  ,  *,  .  t.  *  ■  ^ 

,  ,  ,  ,  ,  ,  tons  dailv,  to  be  increased  as  de- 

a  have  urged  federal  and  prov-  ,  •.  ,  ...  .  , 

,  .v,  .  ,  ,  ,  ■■  velcipment  advances.  Hign  grade 


Oil  Fields 


Important  New  Extension  to  Redwater  Field  — j 
Canadian  Gulf  Brings  In  Discovery  Well  Near  I 
Stettler  —  Alberta's  Revenue  From  Oil  and  Gas 
Passed  $5  Million  Mark  in  March 


1st  Year  Record 

Mill  Output,  $2.4  Million 
Stands  Alone  in  History 
of  Can.  Gold  Mining 


By  KAI.PH  B.  WILSON 


^  _  .  the  2r)0-ton  capacity  mill  at  White-  j  n  i  kd  L  *  kd  L  i  Giant  Yellowknife  Gold  Mines 

.  water  Mines.  Initial  production  rassed  f O  Million  MarK  in  March  has  established  a  first-year  pro- 

sieriK  on.  .  an.  — -  po  esmen  report  states,  is  about  50  ~  ~  duction  record  likely  to  stand  for  a 

for  Northern  Manitoba  s  mining  ,p^ny.  to  be  increased  as  de-  long  time  to  come.  Milling  started 

'•^'iith.ArVtms  in'bi'iud  M'  raiuvxJ  vciopmont  advances.  Higii  grade  Calgary  —  An  important  extension  to  the  Reciwater  field,  May  13,  1948,  and  up  to  May 
f-om  Sherridon  to  I  vnn  Like  125  '^ad-zinc  concentrates  containing  |  located  northeast  of  Edmonton;  the  completion  of  the  Cana-  produced  an 

miles  north.^  ™^^  -silver  will  be  shipped  to  the  smelt- :  gtettlcr  in  the  D  3  zone;  and  the  announcement  by  the  estimated  $2,408,000  Such  a  fig- 

veiopment  of  an  estimated  $90-  Alberta  Petroleum  and  Gas  Conservation  Board  of  a  new 

million  ba.se  metal  ore  deposit.  *2’*'  Parent  property,  near  revenue  from  the  production  of  oil  in  Alberta  minion  ^ 

Action  was  taken  by  34  <iele-  ^6  month  of  March  were  among  the  highlights  of  the  first  ten  days  of  May. 

gates  Horn  town  council.s.  cham-  operating  profit  during  April  ^jberta  S  expanding  Oil  exploration  and  production  program  output  was  valued  at  $118,270,  or 
hers  of  commerce  and  labor  unions  532  SPt  Production  '  of  the  last  Week.  |a  rate  of  $354,000  for  the  full 

"ku  '  G  o'-  being  obtained  from  the  Nos.  1,  The  Canadian  Gulf  Company’s  well  near  Stettler  found  I  month,  higher  than  the  $330,440 

inb  51  'rr  '  th”' ^  stopc  areas  in  tlie  Kicking  50  feet  of  porosity  in  the  D  2  zone  with  potential  production  produced  in  April.  Up  to  the  end 

wa‘fhewin*ror([er  about  ^170 '^mik^^  around  1,500  barrels  daily.  The  well  then  headed  on  March,  the  mine  had  handled, 

norPi  of  Winnine-  '  '  the  D  3  zone  and  found  another  50  feet  of  porosity.  to  Ventures  Ltd.  annual 

"  ?'■  1  arch  mine.  i.  _ .i.  .  _ j _ _  _ m.m!.*  i-  ™  reoort.  70.000  tons  of  .SO  oiinri.  orp 


,  The  petition  for  government  ac¬ 
tion  on  the  railway  followed  close¬ 
ly  the  recent  announcement  of  H. 
H.  Sales,  manager  of  Sherritt  Gor- 
,  ;lon  copper  mines  at  Sherridon. 
;  that  productivity  of  dwindling  ore 


I  arch  mine.  jg  predicted  that  the  productive  possibilities  of  the  D  3 

^  ^  zone  will  exceed  that  of  t^he  D  2  formation.  ^ikh  TaL?d 

rebor  Estimates  Mine  ...  * _ -  figures 

■  ■  ■  •  V  The  open  flow  potentialities  of  ,  -ro  in,i*u*  u  ii  sud  those  for  the  first  ten  davs  of 

OSt  Under  $2  A  Ton  ^  tiie  stettler  discovery  have  been  |  ..jq  southe°ast  of'the^Leduc  i  tl'-e 

-  I  estimated  at  around  3,000  barrels  I  ....  '  n  •  u  *  ,  full  year  of  production. 

Trebor  Mines  Ltd.  reports,  as  daily  from  the  two  zones  and  sug-  r  -phe  mill  is  currently  treating 

Afn,-  11  nro  hir.,-i-,wi  K- r  thf.  _ „  __*v,*,***  r  ,  ®  cd  at  B  location  .some  50  miles  currently  treating 


Trebor  Estimates  Mine 
Cost  Under  $2  A  Ton 


reserves  could  not  be  guaranteed  ‘  of  May  .t3,  ore  blocked  out  by  the  ,  chests  great  possibilities  for  fur-  i  I  »40  oHh'^oiis 

^  _  ..  ..  .  _ •  1  -t _  .N/N/N  a. _ *  '  .  .  ‘  .  1  A'Pst  nf  Kflmnntnn  •  «-iu-uuu  ions 


I  foi  more  than  another  two  years,  grid-pattern  shows  369,000  ton.s  ;  trier  development  in  that  section  i  Edmonton.  ciVv  oT'bOo'tonr'andTerhan^  couTd 

;  Mr.  Sales  told  the  meeting  he  with  total  value  of  $.3,3.58..U()  west  )  ot  Alberta  which  is  located  about  r  th  All,  t  do  700  tons.  At  capacity  the  mine 

:  felt  the  resolution  would  express  ot  ‘^c  transverse  diabase  dyke.  half  way  between  Calgary  and  Ed.  ^  .special  session  ot  the  Alberta  ,j  ^  contribu- 

:thede.si,eofthenorthtoe.xpaud  East  of  the  diab.ase.  report  moi, ton.  ;  egislature  has  been  called  for  July 

;  its  frontiers  and  would  speed  ac-  I  states,  there  have  been  assayed  The  well  now  is  at  a  depth  of  ;  ^*0  consider  the  Aloeita  govern-  shaft  is  to  be  started  next 

i  tion  by  the  federal  government.  29'*>,500  ton.s  having  a  value  of  5.385  feet  and  latest  announcement  i  *^orit  s  policy  on  exportation  of  j  which  will  be  carried  to  a 

I  which  he  said  was  definitely  in  $1,501,985  in  addition,  *139.500  tons  was  that  it  was  to  be  placed  on  |  It  appears  likely  the  govern-  1,000  feet  and  will  be 

:  favor  of  oiiilding  the  rail  line  if  as-  blocked  out  are  not  yet  completely  nroduction.  'P**y  -lecide  to  allow  exporta-  ’  handling  2,000  tons 

■  sured  of  a  return  for  its  invest-  a.ssaved.  •  *¥4^4?  least  to  the  neigh- 

,  ...  ^  boring  provinces  of  Saskatchewan 

luent.  Open  cut  mining  costs  on  the  hour  companies,  three  Canadian  j  .  *,7  *.  w  .  iu  *.  i  tj  *.  ^  — - 

n,  lo.  oo*,.„-a  ti-o.  H-o  r.,ii  ;  *.  ,  ^  i  .u  .  tt  •»  and  Manitoba  to  the  east  and  Bnt- i  .  .  _  « 


z40-odd  tons  daily,  has  rated  capa¬ 
city  of  500  tons,  and  perhaps  could 


A  special  session  of  the  Alberta  capacity  the  mine 

legislature  has  been  called  for  July  ^  T  contnbu- 

4  tn  th»  Aih»,*t»  ernvorn.  ^o  Canada  s  gold  production. 


■  sured  of  a  return  for  its  invest-  a.ssayed. 


Open  cut  mining  costs  on  the  |  Four  companies,  three  Canadian 


roa^r?rilw-hw"rhighU^  mine^ral'  ‘  ^'^ticipated  should  ap-  and  another  owned  by  United  i  Columbia  to  the  west.  Several  i  Anglo  ProfltS  Reflect 

I  road,  traxeiMiifr  a  nign'v  mineial-  proximate  oO  cents  per  ton  and  '  Stales  interests  have  scored  a  ^ 

i  iz'-d  area,  would  allow  a  more  ,  nnUing  costs  should  not  exceed  50  major  success  in  an  extension  of  companies  ^'ccently  or- j  |nip|»Qye|J  OperotlOHS 

'thorough  and  economical  explora-  cents  per  ton  based  on  pre.sent  the  Redwater  field.  Calvan  Pet-  great  y  interested  m  ■  - ^ — 

}  tion  and  development  of  other  flowsheets,  the  report  continues.  ■  rolcums,  Pacific  Petroleums,  Sun- ■  .  ccision  ®  V  |  shipments  to  the 

mines  and  deposits.  It  also  would  Mine  overhead  should  not  exceed  !  ray  Oil  Company  and  Atlantic  Oils  :  ^  miU  running  at  a 

.  aid  development  of  secondary  in-  qo  cents  per  ton.  so  that  the  over-  '  are  the  participating  firms.  '  -Already  announce-  |  better  than  JOO-ton  daily  rate  and 

;  dustries  like  fishing,  trapping  and  ,  al!  mine  costs  for  the  tonnage  al-  1  The  well  topped  the  D3  zone  at  j"®'*®  ®  i improvement  being  noted  in 

I  lumbering.  ready  blocked  out  for  power-shovel  3.282  feet,  set  casing  and  then  drill-  f  1  P  r  o  f  i  t,  Anglo  -  Roujti 

'  Those  pushing  con.strurtion  of  operation  should  be  well  under  $2  ‘  ed  in  another  60  feet.  On  a  produc-  ,,  the  Pacific  Coast  and  I  Mines  is  now  in  a  position  where 

the  line,  which  would  take  prob-  per  ton  before  marketing  costs.  tion  test  the  well  kicked  off  at  the  :  needed  now  is  Prov’in-  |  some  long-delayed  development 

ablv  two  or  three  years,  expressed  ....  _  _ —  'rate  of  1,680  barrels  dailv  which  rial  goyernmeiit  approval  It  has  work  is  being  undertaken. 

.  .....  -  been  inlitnnlpfl  hr>«.'pvpr  that  "the  .  .  .  .  _ _ _ 


ably  two  or  three  years,  expre.ssed  ....  _  _ _ _ 

the  hope  that  its  completion  would  i  .  *  aj  *  I  t*  • 

coincide  with  commencement  of  ASCOT  MetOlS  rinoncing 
mining  operations  at  Lv-nn  Lake  !  Set;  Early  Output  Seen 

and  expiration  of  operations  at  - 

Sherridon.  The  sum  of  $50,000  has  been  i 


,  ..  ...  ‘  been  intimated  however,  that  "the 

.makes  it  a  better  than  average  i,,  ,  *  » ,u  ,  , 

'  *  ,  J  public  interest  meaning  Alberta) 

commercial  producer.  .  -i,  u  ♦  f  a 


Approximately  1,858  tons  of  ore 

. . .  -i  h  t  t  d  'A’ere  shipped  in  first  half  of  May, 

Set;  Early  Output  Seen  This  team  of  four  companies  '  protected.  _  i  but  management  expects  shipments 

-  ■  plans  to  keep  two  rigs  working  on  '  "  i»  balance  of  the  month  to  ex- 

Thc  sum  of  $50,000  has  been  paid  j  exploration  and  development  of  '  Ventures  ProfltS  Gain,  :  ceed  that  tonnage, 
into  trea.sury  of  Ascot  Metals  Cor-  >  three  Crown  reservations  bought  ,  Investments  Higher  !  Operating  profit  for  April  was 

poration  Limited  under  current  un-  .  recently  from  the  Alberta  govern-  '  '  estimated  at  $9,736.  Tonnage  mill- 

derwriting  agreements  for  200,000  j  ment  for  $353,297.  The  success  of  |  Total  profit  of  Ventures  Ltd.  for  ^  totalled  3,818  tons  and  823 

-shares  at  25  cents  per  share,  with  the  first  venture  would  indicate  i94g  amounted  to  $1,187,907  |  gold  were  recovered. 


Sherritt,  Frobisher  poration  Limited  under  current  un- .  recently  from  the  Alberta  govern- '  _  '  estimated  at  $9,736.  Tonnage  mill- 

Benefit  From  Ootion  derwriting  agreements  for  200,000  j  ment  for  $353,297.  The  success  of  !  Total  profit  of  Ventures  Ltd.  for  !  totalled  3,818  tons  and  823 

Denerir  rrom  s/prion  .shares  at  25  cents  per  share,  with  the  first  venture  would  indicate  i94g  amounted  to  $1,187,907  |  gold  were  recovered. 

T(-inp«  nnH  I  aiiirhiin  further  $35,000  to  be  paid  for  that  the  chance  taken  on  the  against  $882,925  for  year  previ-  >  Operating  profit,  including  cost- 

ha=  ti,  Vh a t  i t  ©ptions  amount  paid  for  the  leases  may  *  ouis.  Net  profit  was  $831,321.  or  ,  aid.  was  estimated  at  $33,804  in 

's  0  everciae  ^^00^00  effective  outstanding  on  200,000  shares  payoff  at  good  odds.  ^6  cents  a  share,  up  from  $589.- !  the  three  months  ended  March  31. 

I  mp  1  on  the  Ruth  and  I  iicv  cents.  200,000  snares  at  45  ^  ¥  4(i  6I3,  or  33  cents  a  share,  in  1947.  I  During  the  quarter  a  total  of  10,- 

mnn  mines  in  fhp  Michinienten  299,995  shares  at  50  cents  j  Njow  we  Come  to  the  third  major  Current  assets  aggregated  $656,-  5.'{2  tons  was  milled  at  Powell 

^  500,000  shares  at  lO  cents.  development  -  that  of  new  records  366  against  $45,658  for  1947  and  i  Rouyn  and  2,370,947  ounces  were 

Tlie  lease  is  for  50  vears  and  a  Company  states  that  it  intends  .set  for  revenue  from  the  oil  Indus-  current  liabilities  totalled  $3,244,-  j  recovered,  or  an  average  of  0,225 
nvalty  of  30  cents  per  ton  ship-  .services  of  Prof.  A.  try  during  the  month  of  March  871  against  $917,806.  Interest  in  j  ounce  gold. 

ped  is  to  be  paid  with  a  mini-  C^orlett  of  Queen’s  University  as  which  are  the  latest  figures  avail-  subsidiaries  aggregated  $13,372,-  i  Tempo  of  underground  work  has 
mum  of  $60,000  per  year  when  engineer.  He  has  been  able.  During  March  and  for  the  309,  ahead  of  the  preceding  year’s  been  speeded  up  now  that  an  adc- 


Tlie  lease  is  for  50  vears  and  a  Company  states  that  it  intends  .set  for  revenue  from  the  oil  Indus-  current  liabilities  totalled 
nvaltv  of  30  cents  per  ton  ship-  .services  of  Prof.  A.  try  during  the  month  of  March  871  against  $917,806.  Int« 

ped  is  to  be  paid  with  a  mini-  of  Queen’s  University  as  which  are.  the  latest  figures  avail-  subsidiaries  aggregated  $ 

mum  of  $60  000  per  year  when  engineer.  He  has  been  able.  During  March  and  for  the  309,  ahead  of  the  preceding  year’s  been  speeded  up  now  that  an  adc- 

nvnin*'  operations  start  ’  closely  as.sociated  with  Normetal.  first  quarter  of  the  year  new  marks  |  $12.151..536  while  interest  in  a.s- .  quai^.  ^rew  of  around  55  men  is 

i  Sherritt  Gordon  whth  8’’ 7  per  -md  Aldermac  Copper  were  set  for  production,  revenue,  sociated  companies  was  $4,543,678  ,  available:  hopes  .soon  to  indrease 

cent  and  Frobisher  with  173  per  '39’-’'ations  in  the  east,  and  work-  drilling  footage,  well  completions  I  against  $3,847,376.  ore  shipments  to  around  150  tons 

cent  will  he  the  beneficiaries  of  rich  Buchan.s  mine  With  ,  and  for  drilling  licences.  - - 

•hp  rnvaitip«  Aldermac,  he  directed  the  technical  her  the  first  time  in  the  history  ,  Uranium  Renarts 

I  ...t  lUVaiLir...  i  tViP  AApdllpr,  Mill  thP  ^i1  i.,,l„otx„  1  » 


the  royalties  Aldermac,  he  directed  the  technical  For  the  first  time  in  the  history  ^  Uraniuill  RepOftS  i  . . . -  . 

Tne 'Ruth 'and  Lucy  properties  '  "^’"Mions  of  the  Moulton  Hill  of  the  oil  industry  in  the  province  I  •  |)g„g|oD„ent  Plan  '  Buffdo  AnkeHte  NoW 
oai-a  Q  nrnv^ri  racorva  Af\  HOW  wholly-owncd  bv  Ascot  gross  revoiiue  from  the  sale  of  l/cv«riwpmR?n¥  riMn  i  ^ 

nnn  non  tr^nu  c  i  and  has  made  recommen-  crude  cil  and  natural  gasoline  pass-  i  Ulldor  ConodlQII  ContfOl 

1  w  fienth  ^  '  tlfitions  to  company  for  re-opening  '  ed  the  $5  million  mark  for  any  one  Toronto.  A  comprehensive  ;  -  - 

^ ^ _ and  furtlier  development  of  the  month.  March  revenue  was  $5,-  long-range  plan  of  underground  ^  Toronto.  —  Control  of  the  ad- 

I  m.ine.  William  T.  May,  M.E.,  con-  027,000,  or  an  average  of  $162,-  development  at  the  property  of  In-  ministration  of  Buffalo  Ankerite 

Trans*  Resources  Gets  sultant  engineer,,  win  collaborate  .  000  daily.  This  compares  with  a  ternational  Uranium  Mining  Com-  i  Gold  Mines  Ltd.  has  been  placed 

Atlin  Placer  Leases  with  professor  Corlett.  '  revenue  of  $2.5  million  in  March  of  P^'^.V  Ltd.  has  been  outlined  by  j  in  new  hands  with  changes  in  the 

-  ,  Resumption  of  production  at  the  .  a  year  ago.  !  consulting  geologist  Dr.  Paul  Arm-  ;  board  of  directors.  In  effect  con- 

Tran.scontinental  Resources  Ltd.  Moulton  Hill,  former  producer  in  Alberta’s  production  of  crude  oil  strong.  ^  Company  has  arranged  to  j  tiol  goes  from  Buffalo,  N.Y.,  in- 

and  associates,  including  the  Karl  ■  A.scot  Township  three  miles  from  natural  gasoline  for  the  first  :  raise  $o00,000  to  carry  out  the  ^  terests  to  Canadian  hands. 
Soringcr  interests,  has  purchased  Sherbrooke  P.q’..  is  anticipated  at  quarter  of  1949  amounted  to  4,-  ;  program,  which  will  include  rais-  .  The  following  directors  were 
placer  leases  covering  an  unwork-  i  an  early  date  with  a  250  ton  daily  147.439  barrels,  nearly  double  the  cross-cutting,  drifting,  and  ;  elected:  J.  D.  Barrington.  Toronto, 

ed  section  of  Spruce  Creek  in  the  ,  nillin''  operation  the  objective  vield  in  the  first  quarter  of  1918.  ’  ■‘'iuking  of  the  shaft  to  open  a  ;  pre.sident;  H.  J.  Carmichael,  St. 

Atlin  district,  B.C.  Rehabilitation  of  surface  installa-  Despite  the  fact  that  Alberta  oil  i  f-^rth  level.  ,  Catharines,  Ont.  first  vice-presi- 

W.  B.  Milner,  president,  says  the  tjons  and  underground  workings  wt*'!s  are  restricted  in  production,  :  An  interim  program  of  develop-  j  dent,  A.  J.  Baldeck,  Mumfoid, 

claims  will  be  acquired  outright  will  soon  get  underway.  The  shaft  due  to  the  lack  of  transportation  *  ment  is  now  in  progress,  including  N.Y.,  second  vice-president;  H.  'V. 

lor  $250,000  from  John  W.  Noland,  i.s  to  he  deepened  below  the  present  and  marketing  facilities,  the  hunt  j  the  driving  of  a  raise  at  the  junc-  |  Cleanhue,  Toronto,  secretary- 

vendor.  and  that  plans  have  been  third  level  and  additional  levels  are  f^r  new  reserves  continues  un-  ;  tion  of  Nos.  1  and  3  veins  at  the  treasurer;  and  Everett  Bristol,  F. 

made  to  mine  the  new  ground  from  to  be  opened  up  to  probe  for  pos-  abated  and  the  report  for  March  j  third  level.  Interim  work  will  also  R.  Burton,  C.  C.  Calvin,  F.  V.  C. 
the  existing  Noland  working.s.  i  sible  extensions  of  ore  indicated  shows  a  new  record  set  for  the  !  include  driving  a  cross-cut  from  i  Hewitt  and  Dr.  W.  F.  James,  all  of 

A  .oO-man  crew  under  experienc-  :  down  to  the  1,000  foot  horizon.  footage  drilled.  Also  during  March  '  the  shaft  at  the  third  level  to  in-  i  Toronto. 

1  management  will  be  sent  to  the  _  a  new  record  of  54  wells  being  com-  !  tersect  the  silver  vein  cut  in  three  Changes  arose  out  of  a  differ- 

propertv  at  once.  The  operation  i  „  EwniMvInM  pleted  was  established,  compared  '  holes  from  surface.  ence  over  mining  policy  and  fol- 

ill  be  fully  mechanized.  ^  NOfSeman  EXpiOring  3Q  February  and  only  12  in - entry  into  the  company  in 

The  purchase  followed  examina-  'Indian  Mountain  Area  March  of  last  year.  Isle  of  Pines  AoDrOVeS  1948,  as  the  largest  individua 

tion  last  summer.  C.  H.  E,  Stewart,  -  4(i  4^  ¥  m  Plnn  shareholder,  of  Moneta  Porcupine 

mining  engineer,  reported  that  the  |  Examination  of  Norseman  Mines  ^  number  of  successful  comple-  ;  rinonCing  rion  ;  Mines,  Ltd. 


Trans.  Resources  Gets 
I  Atlin  Placer  Leases 


Toronto.  —  A  comprehensive 
long-range  plan  of  underground 
development  at  the  property  of  In- 


Buffalo  Ankerite  Now 
Under  Canadian  Control 

Toronto.  —  Control  of  the  ad¬ 
ministration  of  Buffalo  Ankerite 


I  A  .aO-man  crew  under  experienc-  :  down  to  the  1.000  foot  horizon. 

I  <:d  management  will  be  sent  to  the  _ 

!  property  at  once.  The  operation  i 

j  will  be  fully  mechanized.  ^  Norsemon  Exploring 

I  The  purchase  followed  examina-  Indian  Mountain  Area 

i  tion  last  summer.  C.  H.  E,  Stewart,  - 

I  mining  engineer,  reported  that  the  j  Examination  of  Norseman  M 


Isle  of  Pines  Approves 
Further  Financing  Plan 


Changes  arose  out  of  a  differ¬ 
ence  over  mining  policy  and  fol¬ 
lowed  entry  into  the  company  in 
1948,  as  the  largest  individual 
shareholder,  of  Moneta  Porcupine 
Mines,  Ltd. 


profits.  Under  the  proposal  un¬ 
secured  notes  will  be  created. 


lation  of  the  most  modern  and  ef¬ 
ficient  processes  and  utilization  of 
the  latest  methods  and  equipment 


The  agreement  with  Transcon-  |  for  handling  ores,  fluxes,  concen- 


tinental  Resources  provides  that 


trates  and  lead  bullion.  Disman- 


mining  engineer,  reported  that  the  |  Examination  of  Norseman  Mines  ^  number  of  successful  comple-  ;  rinun^y  rmii  ;  Mines,  Ltd. 

pay  channel  had  been  highly  pro-  12-claaim  group  East  of  Ionian  ^  j  Pines  shareholders  have  «.  ■  • 

uuctive  for  a  di.stance  of  12,000  to  Mountain  Lake,  Great  Slave  *irea  •  •  additional  SmcItCfS  $12|000|000 

13.UOO  feet  dowmstream,  with  in-  i.s  under  way.  Crew  will  be  sup- ■  ^educ  Imperial  Oil  brought  in  four  '  ^  “1^.1  tn  emiin  and  sink  No  6  Lead  Ploilt  Job  BeoinS 
dil  ations  tnat  it  would  extend  up-  plied  with  a  Geiger  counter  o  ^„,3  commercial  i  ‘“n  '^  riOnT^DegmS 

«re.™  IhroUEh  the  entire  length  te.t  a.,  well  for  uraninnr  posmbih.  ;^Ve  2o“  fn  !  Preltmin.rv  work  ha.a  eommene. 

‘  report.  Redwater,  ’Western  Lease- ;  p„rchas^  additional  heavy  I  ed  on  the  $12,000,000  revision  to 

L-finn  f Norseman  has  a  small  interest  holds  Limited  boosted  its  number  I  ,  p.-ovide  workingitlielead.smelteroftheConsolidat- 

porlion  of  It  he  rated  a.s  excellent,  in  approximately  20.000  acres  in  ^  of  producers  to  eleven  with  two  '  "led  Mining  and  Smelting  Co.  of 

StaJvinK  of  additional  claim.s  pro-  '  Alberta  and  arrangements  are  j  new  wells  both  with  potentials  i  Cana<la  at  Trail  B.C.  The  revision 

tcct.':?  the  .strike  of  the  channel  for  neaaring  completion  for  the  con-  niore  lhan  1,500  barrels.  Tne  Brit-  ‘  estimated  '^^2o.00  o\ei  n  approximately  five  year.s 

more  thnnjhree  miles.  ,„Hhation  of  this  acreage  along  '  i^h  American  and  Hu.ison’s  B.y  ^ 

M \Gi  ii.-  I  Aifi,-  thrnrrvnertv  in^a  tfosition  to  return  lationofthemostmodernandef- 

.  I.\(  1  IK  HKD  L.\KK  Saskatchewan  in  a  U.S.  company  ^  its  producers  to  an  even  dozen  with  |  f*  ®  P  P  „roDosal  un-  ficient  proces.ses  and  utilization  of 

The  third  hole  has  started  in  the  Norseman  will  receive  in  return  ;  two  new  completion  one  with  a  P™  *  ’  ..  ,  the  latest  methods  and  equipment 

ncv.-  diamond  drilling  program  at  ,  f*'®  greater  part  of  it-s  expend!-  potential  of  more  than  1,000  bar-  i  Transcon-  fu*"  handling  ores,  fluxes,  concen- 

100  ft.  and  nothing  of  interest  lures  and  a  substantial  number  of  ,*els  and  the  other  of  1,760  barrels,  j  ®  nmuirips  that  trates  and  lead  bullion.  Disman- 

..howed  up  in  the  fir.st.  shares  in  the  new  company.  ^  4;  ¥  j  “a!  .bJse  $i25  000  tUng  of  the  present  plants  and  con- 

A  crew  is  now  cutting  lines  pre-  Balance  sheet  at  December  31  The  Lloydminster  area  which  ■  /  tes  at  95  cents  per  $1  ■^L’uction  of  the  new  one  will  go 

I  paratory  to  exploration  of  the  com-  shows  cash  of  $11,518.  Investments  produces  heavy  crude  jumped  its!®®!’'®’'!  ””  ‘  ‘  ‘  ahead  simultaneously  with  a  mini- 

I  pany’.s  uranium  prospect  at  Alona  at  hook  value  total  $77,051.  Ac-  April  deliveries  to  4,819  barrels  |  P'’'"®‘P®  p(,„.„anv  u’um  of  disruption  of  company’s 

Bay,  North  of  Paiilt  Ste.  Marie.  counts  payable  amount  to  $503.  daily  compared  with  3,548  barrels  imnon  rpvpnup  npr  production. 

- -  daily  in  March.  This  field  straddles  "®®'’  o'er  revenue  per  _ _ 

'V:;';;.''.'-  .  -  u  k.  “-s  ''il.  'In ' ^  tt'e  Mberu  Saskatchewan  border.  ^'’®  SubbIw 

'nt'ttttt  ;''.;M:t':  ,f-..  d.-  •tl.-  '-  -  ^  .M  tne  end  of  Apm  total  oU  den-  ^®'  ^”"1-  i“PP'y 

.  V'.'i",  *,'*:!':  veries  from  this  area  amounted  to  '  Boosts  Normetal  Output 

'Vr:'".  -  V  ';t;:i  'di"'. ; 3,103,000  barrels  of  which  1.322.- ^  - 

.  .Ij:''*  -/'•  000  barrels  came  from  the  Alber-  Shareholdeis  also  passed  by-law  ,  Normetal  Mining  Corporation  is 

si,":  .;  .  !',*,  k  .  1/7'  m'I  t.il  7  1.I0  i:'n  'taside.  adding  four  new  directors  to  the  operations  now  that 

sii-ri*iii  .  I11J.-.2  I.C,  1.2.-,  1.2.-.  7:t  2.,-,:i  1.2.-.  ^  board,  bringing  the  total  to  10.  hydro  power  has  been  made  avail- 

s’i'i*;.':!:,  .  .  .  .  ‘Z  ‘Z  ""Z  ,  shen  on  company  of  Canada  ''P>®^ythe  Quebec  Hydro-Electnc 

.  'li'jl;';,  -7;;,,  -f,';',?  —-',*'  -if-  I  Limited  has  comeback  into  the  Al-  F.Pnce,  F.  R.  Burton  and  W.  F.  commission.  Since  April  10,  when 

shidcii  'ii.iifio  *;i;t  *;to  "  ':ui  *  --  '  .ii  .2t"  I  berta  oil  play.  After  more  than  capacity  of  3,500  horsepower  was 

Viadai’dtia  .  .{,7.'i  .!.>  I.*  .  i.i  — -  -i  .•*!  -i-i  ■  years  of  **lookin2r  on**  the  com-  made  available  to  the  minei  Nor- 

d;  -'d;  dd,  '  pan/has  obtained  3^.000  acr^f  :  CANDEOO  reports  metal  has  increased  its  daily  ton- 

-  'I’'nd',  *  i’lM  '  i'l-’i'  ''il'i*  ”*''*  *'*>?i  '"i"(*  '  Crown  exploration  reservations  in'  Surface  exploration  in  the  Can-  nage  and  started  sinking  the  in- 


I  Bay,  North  of  Satilt  Ste.  Marie.  counts  payable  amount  to  $503. 


I  series  A  notes  at  95  cents  per  $1  -^ti-uction  of  the  new  one  will  go 
I  principal  amount.  simultaneously  with  a  min  - 

I  It  was  stated  that  the  company  "'um  disruption  of  company  s 
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F.  Price,  F.  R.  Burton  and  W.  F.  (^Qjyjniission.  Since  April  10,  when 
James.  capacity  of  3,500  horsepower  was 

■  made  available  to  the  mine,  Nor- 

CANDEOO  REPORTS  metal  has  increased  its  daily  ton- 


pany  has  obtained  399,000  acres  of  !  CANDEOO  REPORTS  metal  has  increased  its  daily  ton- 

Crown  exploration  reservations  in  '  Surface  exploration  in  the  Can-  nage  and  started  sinking  the  in- 
thc  northwest  of  the  province.  '  dego  Mine  area  on  the  steep  west  ternal  No.  4  shaft  from  former 
Shell  took  a  big  part  in  Alberta  j  mountain  slope  has  been  resumed,  bottom  of  3,240  ft. 
oil  e.xploration  from  1942  to  1946  |  Work  is  being  carried  out  by  bull-  Daily  rate  for  the  first  quarter 
and  then  dropped  out  of  the  pic-  j  dozer  acro.'is  the  mineralized  belt  of  this  year  averaged  750  ton.s. 
tore  which  was  first  disclo.sed  late  la.st  Since  early  April  the  rate  has  fluc- 

The  company  now  i.s  building  up  !  .season.  The  new  work  acro.ss  an  tuated  between  800  and  900  tons, 
a  large  e.xecutive  and  technical  1  unte.sted  .section  of  tlic  belt,  dis-  |  The  mill  i.s  (*apable  of  handling  900 
personnel  at  tieadquarters  estab-  i  clo.sed  many  floater.s  of  .solid  ga-  1  tons,  tlie  pre.sent  objectiv'e,  but  rate 
li.*,lietl  in  Calgary.  'I'lie  first  de-  lena  in  the  heavy  overbuiden.  il  is  !  will  not  be  stabilized  at  that  fig- 
Vi.lopiiieiil  move  of  tile  company  leporlcd,  stveial  ot  'vviiicli  weiglied  me  until  tlie  summer  after  new 
"•ill  he  made  m  Fcace  Kiver  conn-  troni  100  to  *I00  iP.s.  Furtlier  e.x-  i  mine  skips  are  installed  to  permit 
try  of  ,’Noi  thvvesi  Alberta.  cavating  uncovered  one  large  piece  j  aodiliunal  hoi.sting  in  the  No.  3 

)(.  if.  If,  wtiicti"  weighed  10,911  Ib.s.  aiul  an- i  shaft. 

Two  drilling  i  ig.s  aie  being  kept  other  piece  e.stimated  to  weigh  |  Tlie  No.  4  sliaft  ha.s  been  sunk 
busy  by  the  Texaco  Exploration  .seven  ton.s  i.s  now  being  i*enioved.  '  a’oout  200  leet  below  the  3,240-foot 
Company  and  the  McColl  Fronte-  Ab.-.ut  30  ton.s  of  massive  galena  i.s  ;  elevation.  Ultimate  depth  of  this 
nac  Companyin  testing  features  in  now  stockpiled  consisting  of  nia.s-  j  .sti.sft  has  not  been  decided,  but 
the  Central  Alberta  pl.ains.  The  .sive  argentiterous  galena  which  ‘initially  will  go  to  a  depth  of  4,000 
latest  venture  is  being  drilled  near  j  can  be  sacked  and  shipped  direct,  i  feet. 
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9 

Ini.  Do.,  “B  " . 

Int.  Rcacnl  Knitiiiii 
S!  (KI  Do.,  pref.  .,  . 


1(13'-.  1(11 ‘i  Hll*.  — 


IH',  IH'.. 


8*.  8*4 


llo.,  5’  )'  f  j*n‘f. . . . 

.  HO'; 

no 

no 

( Icn.  Bakeries . 

2 

1  05 

1.99 

Gen.  Brotlucl.H . 

.  /'17;4' 

olS'j 

Do.,  prrf . 

.  (>100 

(irn.  Str<»l  \\  arcs. .  . . 

14'i 

I3*; 

in’; 

Do.,  prrf . 

.  KKI 

99  ’  2 

IK.I '  . 

Gtxxh  oar  T'irr  .  ... 

.  93 

93 

93 

Do.,  pref.  . 

.  .'K)»; 

VI’ 3 

Vl*4 

Coni.  .AK'Kav.  "A 

10 

9'j 

9 '  * 

Do..  ’  H  ’ . 

.  '•PI*; 

«22 

Grafton  “A”  . 

.  6I9V; 

02(1 

G.  L.  Bnjirr . 

.  12s 

Id*; 

16*^ 

Do.,  prrf . 

.  ;i7 ' . 

3(>’  . 

96' J 

(it.  Wrxt  <’oal . 

17 

17 

17 

(it.  \XVst  Frit 

.  f>7 

n7 

Do.,  prrf, 

h7 

iiH 

Great  West  Satlrllcrv. 

2 

9' . 

( lofnimi  Wire . 

M 

ai  ’4 

( i\  |>sum . 

.  I.7'4 

1 4 

1 

Halm  Brass.  . 

Ml 

_  2 

305 

IH 

16*; 

SI  (KJ 

Reitman  .s.  pref. 

30 

14*4 

14 

Do.,  com .  ... 

20 

14 

Jm. 

Reliance  (irain. . 

KKI 

2() 

'* 

.00 

Renfrew  'I'cxtiles 
Renold-(  ’ovrntn' 

•*fON 

15 

29 

tJ  (X) 

Riversifie  Silk, 

IH.) 

13'  . 

Int. 

Do. ’B  "  ... 

—  I  ‘4 

220 

4(1' i 

38'4 

$2  no 

Robrrteon.  I*.  L 

—  05 

*48 

SJ.AO 

Do.,  pref . 

n’j 

10 

40 

Robiason  ( 'on  on 

12 

»*; 

.80 

Robinaon  Liitle. 

15*4 

SI  (Ki 

Do..  "A  '.  .. 

irt'4.7  2(1 

130  8 


10  |()5.-,| 

220  j,l, 

.781(1  7V, 

.73.7  1  o-.*; 
2(168 1  17*3 

19(1  1  *;ll 
■  I  23', 


17'.  1.7,'.  .80  ( 'an.  (  k*n.  InvcMtiiifiit. . 

•72  .70  SI  .70  ( 'an.  (icn.  .8ccs, 

12*.'  ..  .80  Can.  Ice  .Machinery 

II’,  8',  SI  (KI  Can.  Ind.  Alcohol.  'A  . 

ll»j  8  SI  (KI  Do..  "I)  ' . 

22  HI'  .'  ln(.  (*nn.  Indnstnca  . 

]7S?i  171  S7  (K)  Do  .  prof.  . 

81  74  Inl.  ( 'an.  IniEcrwoll . 

I  it  '.  ,  Can.  liK.  Inx,'...!.  TiiiNt. 

301  Hit  Int.  Do.,  iir,.! . 

it4  27  Ini.  ( 'an.  I.iaht  . 

itli'.^  27*18  SI  .00  Can.  l/tconiolixo 


12'.  12'j 

S',  S'. 


27IKI  .,1,^ 

211 

■00  .78 


2  IK)  1 .1X1 
17'..,  12'. 

lIH'i  141 


.(»4  (  anodinn  M.areom.. 

HP  Cnn.OiU  o . 

fK  (Mf  Do..  8' ,  pref  . . . , 

$5  (>n  1  )<*.,  5'  ,  j>ref . 

14  (to  Do..  4' ,  pref . 

Ini.  Can.  P.ae.  RIy 
...  (  nn.  P.  A*  P.  Inve.'st. 

D(*..  pref. 

$1  .'»(>  ( 'an.  Silks  PhnI  .  . 

(  an.  VicktT.N . 

$1 .2.*i  Can.  WftllpaiKT.  "\" 
$1  2G  Dt...  'IV  , 

40  .  Ltimber 

$2.iM)  (  an.  \\  estitu'hotise 

$1  •'>()  (  an.  W  .  Ik  l4ox»'’<.  . 
Inl.  (  .snlv  <  orp..  '  .X  . 

, GO  (  nssld^'  s  I.ttj 
$7  no  Do  pref 

Inl.  (  Jilelli  I' oo<l  I*r(kl .  .  . 
.  75  1  )o..  pref ,  .  .  . 

do  (  elite  Ixnitlimc  .  . .  . . 

Int.  (  liateo  Steel . 

.*)(»  D<*..  pret . 

Int.  (  hate.'tnd  lai . 

(  irelc  (  fir  Knit  (mg. . 

$11)0  Do..  “A  . 

Int.  (  inxano.  eoin  .  .  . .  . 

5'  i'  <)  I  b)..  pref . 

(  l.iiide  .Neon . 

.Xn.  Do.,  pref . 

.  .  C  <)elirane>l)tinlt>p  . . . 

SO  Do..  "A’'  . 

$1  20  Dt»..  i*ref 

.HO  ( ’wkslmtt  Plftw . 

Inl.  ( ”ollin"Wt>(«l  Tsttii  .. 

Inl.  Do.,  pref . 

.20  Com.  .Xleoliol  . 

.  fO  I  )o..  pref . . . . . 

$I  .ffO  (Vtn.s.  Bakeries  ..... 


IG  15  $1.00  Dt...  j.ief  . 

20’ »  2G’  *  $2.(Kt  Cons.  I.ithograpli 
123  *  83'i  Cons.  .Min.  A  Smelt. 

JH’i  14’^  $1.00  ( Vmsol.  Pa|M‘r  ('orp 

8'i  i\}  2  G5  Cons.  i*re.s.s.  “.X".  .  . 

2'  i  2  Int.  Do..  'iP' 

0*4  Inl.  C'on.s. 'Icxtile  Mills  . 

10  18  S1.(X)  Do.,  pref . 

.■>2’ 2  I  P*  $8.00  Consumers  C.M.s . 

.dO  21  St. .50  ('onfininers  Class.  .  . 
2!  IH’j  $l..50  f’ttrrtmaled  Pajier.  eoni 
00  ..  $5.00  ( *orr.  PaiK-r  Box.  pref 

..  SO  (’os.  Irni'.  Mills  (newt 

0  '  5*4  ,.*>0  Craig  Bit . 

Rt  2  -  P’'’l  • 

7 C  . .  .  to  ( 'rain  l.fd  .  . . 

*  $2  tiO  Crown  Cork  A  Seal 

.■»>  45*2  Sid’d  Oovss  .Vest  Coni 

:C\  >2  20,''j  $1  dm  Davirl  A  I  rere.  "A 

11  8  ^  Itti.  I  ><»  .  “B  ■ 

•*•{  $1  .*.«i  Da\ IS  Irnther.  "X  , 

Dtt.,  'B'  . 

o;;  k;  Ini.  I  )*•  Hn\  illaii.l  . 

II '  »  5*11  l'*t.  Dtshtr  Sl«M-l  . 

^>li|  Int.  Dt*  .  prel  . 

1H‘  2  1 1  's  SI  dH)  Di.'.tillfi.-Seaiiiaiii'^.  . . 

100“  Inl.  1  >om.  .Xnglo  . 

lt.%1  ,  $.5,00  Dt...pref  . 

i7  *  31  ’  i  $1.20  Dtiminion  Bridge . 

20*4  17*4'  $l  .50  Dom.  Coal,  pref 


$1.00  Do.,  prof . 

8  Int.  Ham.  Bridge . 

13’  •  .tK)  Hamilton  Cottons. .  . . 

0*4  ,40  Harding  Caasel.s . 

f’’2  $1  dm  Hendershot  Pnper.  . . 

07  $5dX)  Do.,  pref . 

1  I  $1  dm  Hin.le  A  D.nueh  Pa|K'r 
H  (K)  Holtlen  Mfg.. ‘‘.X’  .  .. 

t  Int,  Do..  "B'' . 

lh*lt*Rpnfrevv . 

UK)  $7,00  Do.,  pref.  ..  . 

.50  Htirner  "A  ",  I  .W... 
Int,  Hotel  De  lai  Salle. .  . . 

27  $2  00  Howard  Sinitli . 

14’2  $2.00  Do.,  pref . 

..50  Hnbbnrd  Pelt . 

$1  .'*0  Do..  “A" . 

l.H  Int.  Humberst one  Shoe  ... 

♦*'2  .20  Hunts  (’.andies,  ".X  ".  . 

G’2  20  Do..  “B" . 

2*(i  Int.  Hydro-Elect rie  Sts’.. .. 

17  ..’*0  ImiK’rial  Oil . 

13’4  .50  Imperial 'Pobaeeo  ... 

G '  2  fi'  *  Do.,  pref . 

24*'^  $1  dK)  I)o..4C  pref  . 

IG  $I  (M)  Iini»rrial  Varnish ...  . 

$1  .50  Do.,  pref . . 

10’2  $1 .50  Ind.  Aeeeptanee,  “.X" 

$5.00  Do.,  lat  jiref . 

83 '2  $4 . 25  Do,.  2ntl  prel . 

7  ..50  Ingersoll-Marhine.  . 

7*4  .40  tngli.^  John . 

7-%  $U.(K)  Intereity  Baking 

•5  Int.  Int.  Bronze  Powder? 

17  $1  .50  Do.,  pref . 

20  Int.  Intereoloni.a!  Coal .  .  . 

120  $8  00  Do.,  p.ref . 

Int.  Int.  Coal  A  Coke 
22  $1  .r*0  Inter.  Met.nl  Ind..  “.V 

y!)*4  $4  .50  Do..  “A"  pref . 

.  $4  im  Iniep.  .Milling.  4*,  pre 

2U»4  $I  go  Inter,  \ieke! . 

143  $7d)0  Do.,  pref . 

8’ -2  .  Int.  Paints  . 

24  $1  20  Do.,  pref . 

45*j  .^4.(m  Int.  T'.ajier . 

101  $1dm  Do..  T>ref . 

7  -.50  Int.  IVte  . 

4G*  Inter.  Power . 

13’4  $1  (X)  Intern.  I’tilitii’s . 

8  Int.  Inv.  foundation .  .  . 

$3.00  Do.,  pref . 

$l  .00  J.aniaiea  Pub.  J^eiviee. 
$7  00  Do.,  pref . 

I3'2  80  .Totirnal  Pub.  (’o . 

25  $2,(m  Kelvinntor . 


....  h]2U  fll3’ 
. . . .  3U  30 
....  h-i7-n 


O’j  G’j  fg)  Holland  Pat>er .  7  7  7  -^ 

94  84  $4  25  Do..t)ref .  84’.  84’.  81’.;  — 

I  7  G  tm  .  ..  RoyalueOil .  6  90  6dm’  0d)0'  — 

I  lO  U*  Int.  Ru.wll  Industries .  16*4  IG  JG  — 

\*im  $7.rm  Do.,  pref . 

il0;f’2  Umj  J  $4.25  bagiienax' Power,  pref . .  UXI  U)2j2  102;'j  . 

I  10  4  ....  8t.  Lawrenee  CoTp .  .5'i  4  4  ~ 

1  22’i  17  $2 dm  Do..  1st  pref .  IH’*  17  17 

[  14'2  Id's  75  Do..  2nd  pref .  11  >4  Id-g  lOJs  — 

I  24  23  $1.60  St.  Law.  flour  MilK.  . .  o22 

i  145  MilU  $7  fm  Do.,  pref . 5143’4  ol45 

8G  71  $G.(K)  St.  Law.  P,.  I.^t  pref.  .  .  75  74  71  -  -  ; 

43  37*4  $2.40  So..  2nd  prof .  30’ j  37*4  37*4  — 

10’ 2  10  ..50  Sangamo .  610  aid 

6^4  ..  Sarnia  Bridge .  ♦>  G 

15  M»4'  .80  S<arfes.  "A” .  15  15  15 

IG’4  ..  $1.00  Svthcs .  15*4  1.5’.2  15’-.  — 

25'.,  $1.25  Y)o..pref .  625’^  a26’4  • 

25  23^^  $1.20  Shaw.  Water  A  Power. -  24^4  23*.4  24  — 


Iiir..  Ikxtiii  . 

2.’20 

::() 

0.1  I 

Horn,  !•■o||lwl^^cs 

1.111 

21 

5  S.3 

Dom.  (itass  . 

LOO 

:;h 

j.6:t 

Int*.,  ICxtia  . 

l.to 

38 

3.(iM 

Horn.  Icxtilr  . 

.(iO 

n ' . 

.7.'J| 

The  f 

inc..  Extra  . 

.8.5 

11'.. 

7.:59 

Eanious  Players  ... 

1.011 

ID4 

7.02 

FomidHtlon  . 

1.10 

2t 

5.1s 

Bid 

Inc.,  l.xtia  . 

1.90 

27 

7.03 

Hudson  Bav 

.5.00 

101;. 

12.31 

I0.3..50 

Imperial  <lil  . 

.50 

18'.., 

2.70 

109.00 

Imperial  1  ohacco 

.50 

1 

3.57 

115.00 

Im-..  Extra 

(ill 

1:0.7 

4.11 

125.00 

IntrniHtionHl  (ioal 

2.00 

25 

8.06 

109.96 

•Inl.  .Nickel 

l.(’>0 

31)’,. 

5.21 

9;;.5ii 

Inc..  I’Alia  . 

2.00 

:;o’.. 

0.50 

102.00 

Int.  Brie . 

.50 

7'-. 

0.00 

1.30.50 

Lake  of  the  Woods 

i.no 

21 

0.06 

118.00 

Luhatt  . 

1.00 

20 

.5.00 

1 09. .50 

I.aiix.  J.  .A .  . 

LOO 

19 

5.20 

109.00 

I.Hiira  Sreord  . 

SO 

15 

5. .3.3 

123.0(1 

Marlaren  I’.iper  .... 

2.00 

.30 

9.,7fi 

100.00 

Inc..  Extra  ...... 

2.’25 

30 

«i.’22 

(00.00 

V»)lson 

1.0(1 

37 

2.70 

102. .50 

Inc..  F...\tra  ...  ... 

1  .50 

:i7 

4.05 

119.66 

National  Brr$\rilrs 

2.00 

.30 

5.50 

103.50 

National  StrrI  (iar 

1.50 

19 

7.S9 

161.7.7 

Bu'..  I'ixira  .  ,. 

1.75 

Bl 

9.21 

114.96 

Noranda  . . 

1.00 

52 ' .. 

7.6J 

( l^ilvle  . . 

1.00 

21 

4.70 

(Intario  Slerl  . 

1.00 

20 

.5.00 

169.96 

(lltawH  L.  H.  li  P.  . 

.0(1 

25 

2.  to 

117.66 

IVniiians  .  . 

3.0(1 

00 

5.00 

114.66 

Bowril  River  . 

2.00 

.37 

7.11 

111.66 

Inc.,  I'i^^tra  . 

2  .30 

.37 

0.21 

119.60 

Brice  Bros . 

t.oo 

OS 

8.:;.A 

1111.06 

Qurhec  Bower 

LOO 

10 

0,25 

1I6..76 

M.  Lawrence  Flour 

LOO 

6.81 

10.5. .50 

Shawinisan  . 

1 .20 

21 

5.00  ' 

97.96 

Ntrrl  of  Canada  .  . 

.3.00 

8.3 

9.61  ' 

1.96.60 

III,'..  F;.xlra  . 

4.00 

8.3 

1.82  1 

loo.oo 

Soiitham  . 

1.00 

19 

5  *>1*. 

14:1.00 

South.  Gan.  Power  .. 

i.’jii 

18 

O.Ofi  1 

106.0(1 

Wahasso  . 

l.(H) 

M'i 

7.01  1 

09.0(1 

Walker  (iooderham 

2.00 

■<v:. 

7.81  j 

199.66 

Provincial  and  Municipal  Bonds 


86. tt  z.Mherta  . 

V'^ro 

1 

88.66  Alberla  . 

Vj'/o 

1 

1611.66  Brilixli  Columbia 

ii^,C 

1 

II6..7U  xBi'ltixli  Ciiliimica  ... 

1 

67.66  BrlLinh  Culiinibia  ... 

9',o 

19 

.Maiiiloha  . 

1 

9'.'. 60  New  Brunswick  .... 

ityi 

1 

lIl.liUxNew  Itrunswick  .... 

4',jfi 

19 

98.00  Nova  Scotia  . 

.’iTo 

2 

HI1..'.0  Ciilario  . 

inil.nli  Ontario  . 

J  19.61)  Ontario  . 

91.0(1  Onlarin  . 

91.(19  Ont.  Ilviiro-Elrcl.  P. 
99.99  Pr.  Edward  Inland  . 

190.99  (Jiicl)pc  . 

nS.fXI  Onebec  .  . 

8.1..‘i9  .Saskatchewan  . 

89  99  Saskalclicwaii  . 


1  June  19.'iU 
1  Sept.  PJ.)3 
1  Nov.  1960 
15  July  1975 
1  June  1971 
1  Aug.  19.-.6 
1  Aug.  19.-.8 
1  F'cb.  1962 
1  Aug.  1960 
1  Aug.  1958 


C hai  loltelown 
Halifax  ..  .. 

Hull  . 

I.eviK  . 

.Moiiclon  ..... 
Montreal  .... 

Ottawa  . 

CH(el»'c  . 

St.  linniface 
St.  John 
'llirre  Bivm 
Vancoincr  ... 
Wi’stmonnt  .. 

Windsor  . 

Winnipeg  ... 


MLNICIPAL 

3Vi% 


3'k 
4'..'T, 
4''j9i 
3.  3',i,  P'c 


1  July 
1  Jiily 
1  May 

1  .Mar. 

2  .Inly 
I  Nov. 
1  July 
1  Oct. 

31  Dec. 
!.■>  April 
1  Nov. 
1  Apr. 
1  May 
31  Dec. 
1  April 


1 1 1..76 

116..70 

99.90 

102.90 

161. .70 

1 04. .70 

I66.,76 

109.90 

119.6(1 

121.6(1 

9’2.7.7 

9,7.79 

99.29 

90.2.7 

98.79 

102.79 

168.79 

112.79 

98.9(1 

102.00 

98.66 

162.6(1 

109.60 

109.00 

99.90 

169.90 

163.90 

107.90 

10.9.90 

107..70 

101.00 

1((3.60 

10.7.((0 

109.00 

88.90 

92.90 

166.90 

104.00 

1(16.96 

109.90 

87.70 

92..'.il 

121.00 

126.00 

160.90 

16.9.90 

169.60 

119.00 

101.00 

109  00 

96.90 

91.90 

121. .70 

129.90 

X— Payable  Canade  and  New  York.  *— Payable  Canada,  New  York  and  London 


25 

29  Vi 

SI  26 

48’4 

4.7 '2 

$2.<KI 

12’  T 

11 '4 

.  55 

2‘5 

17'2 

.80 

145 

140 

S7.IKI 

18?; 

15’  « 

$1  .(KI 

18 

15  ^ 

$]  .00 

15 

11*4 

Int. 

;k3 

91*2 

$2.(KI 

9», 

8’; 

.(>0 

•’*4 

ln(. 

05 

96 

$.7  (K) 

26 'j 

SI  .20 

100 

iw*; 

$9  (K) 

.30 

2j5 

Int. 

20 ’4 

22', 

Int. 

t«l  ’  2 

05 

S4..'K) 

20 

17 

si.no 

19' i 

17' . 

$1.20 

IK)  1  >0.,  I.rel . 

Shea's  Brew . 

80  Sherwin  Williams 

(K)  Do.,  pref . 

fX)  Sicks'  Breweries  . 

00  Do.V.T . 

at.  Silknit . . 

(K)  Do..  Href . 

iKI  Silverwnod  Dair.!'. 

nl.  Do..  "B" . 

(K)  T)o..  pref . 


Do.,  •  B' 
Do.,  pref. 


49>ii  4(1  4(1 

12'.  12','  12' 


8'i  8'i 

(1'4  O'. 


I9'i  19'., 

/.97'..  nl(K) 


22  20'.' 

4 

9*.  7 


*1.20  Soiithern  Can.  Power.  .  18'.  18H  IS’-K  — 


38  ....  Southinomit . 

.51k  .*0  Stan.k'.rd  Chemical 

BO  *.•>  (K)  I'lo,.  pref . 

.  ....  Slandarii  Clay . 

7'.'  Jnt.  Standard  Paving,  . 

20'.  .62* i  Do.,  pref . 

4  .40  Stand.  Bndio . 

7  .60  Stanley  Brock,  "A' 

4'i  .40  Do..  "B  ■ . 

13  .80  Slcln.an  Bros . 

78  *3.(K1  Steel  of  Canaiia ... . 

78*4  83. (K)  Do.,  pref . 

....  .Sterling  Coal . 

..Vi  .simel.  pref . 

16'i  II  . ,V)  Stowell  Screw,  "A  ". 


20'..  20'.., 

641^  o4*4 


1.5  14’s'  14’, 

82*.'  80  80 

8.3  78'.'  78'.' 


PREFERRED 

.\  bill  111  .  2. ,'.9  ;9'i 

.\l)ilibi  . .  1..'.9  IS 

.\ngl(i  Canadian  .  2.2.',  II 

Belding  Corlicelli  ....  7.99  17.'. 

Can.  Bronze  .  .6,90  110 

Can.  C.ein.iit  .  1.39  2S 

Can.  .‘Steamship  .  2..50  36 

Can.  Cottons  .  1.29  27 

Can.  Industries  ..  7.99  168 

Can.  Fairbanks-Murse  €.99  149 

(Hnninercial  .\Icohol  .  .19  7'i 

Dominion  (Hass  ....  1.49  31 

Dominion  Textile  ....  7  99  166 

liatinean  Power  .  ."..99  192'i 

(ieneral  Slrel  Ware  .  ."..99  199 
lli.war.l  Smith.  Picf.  2.99  (.‘i 

Imnerial  Tobacoo  ...  .29.9c  7 
Ind.  Accentanee  ...  .6.09  99 

Cake  of  the  Woods  .  7.99  Ilia 

Massey-Marris  I'J.'.  26 

National  Breweries  ..  1.7.'i  41 

Dgilvie  .  ...  -/.on  172 

Dtlawa  L.  H.  *  P.  .  .5.99  193 

Penmans  ..  ...  6.90  137 

Power  Corporation  .  6.99  111 

I’rice  Bros .  (.99  H7 

Sliorwin  Williams  ..  7.9a  112 

■Steel  of  Canada  ....  3. 09  83 

Inc,.  Extra  .  4. all  83 

Sontliern  Can.  Power  6.(19  112 

Tnekctt  Tobacco  ....  7.99  179 

West  K'oolenay  Power  7.90  165 


CORPORATION  BONDS 

.5.11  Bill  Askrd 

4di0  j  utility— 

j'c'l  j  Acadia  AtJanilc,  inf'5  B**  ,  ; 

fiUi  j  .XSMM*.  ltd.  aV  ltd.,  j’j  H’l  2  Hb  2 


REALTY  BONDS 

Bid  Asked 

Acadia  Apt.,  4's,  195n  ....  07*/j  ... 

Atltdaido  Sheppard,  7*S.  ’48  70 
.XlrxHMdcr  Bldg.,  6,  19G2  .  77^ 

.Xm’iolt  Place,  4*s,  1956  83  ... 


417  '  ilell  delephouc,  3*4.  1973  ,  H’O'i  Balfour  Beallies,  4.  1903  *  85*a 

4‘‘jn  1  Btdl  'Ddephnuc,  3,  1977  ..  !*/  99  Kjiy  A.  (iar.,  1st  Mtge,  *47  78 

I  Bell  Telephone,  .5,  1960  HH*  (^ninlierjund,  3! '’s,  *.58  7i’j 

4  r>  B.  C.  Electric,  3'44  1967  93  9.i  SI.  Geo.  Apt,.  4’s,  *67  92 

4  *)*i  '  B.  I'dcctriCs  J’’*,  19G8  99  101  (iarilv  (!orp..  5’s,  1967  ...  75 

4HH  '  B.  c.  Elect.,  3’S,  1969  98^  HMf 4  Clarendon  Apt.,  7*s,  1016  67 

-  AO  t'nnada  Electric,  3’/ii,  1967  Derr  i*ark  Apt.,  4*s,  1959  .  89 

'  I,-  i.Kw.tj..,)Kv  l»«i‘  ’67  88’..  91  1*44..,  v...sow«  A'm  iti'.a  iii> 


4  41  1C.  Kootenay  Pwr.,  IDj.  ’67  88*-  91 

4  97  1  f’or.  Power  Sec.,  6.  1919  ..56 

'»'o5  (iatineau  I*o\ver,  3'4.  1970  100  102 

.1  'N  I  (ireat  Eak«*s  Pwr.,  3’4.  6/  9/’'j  99 

4  SI  i  Int.  Hvdrn  IClect.,  6.  19t4  69*^  71 

!  Low.  Si.  Eaw.  Pr.,  *6.5  0.5  98 

4  n?  I  Maritime  Electric,  4’;i,  *56  HKPi 
T«-  '  Nat.  E.  Si  P.,  4V5,  1961  KHl’i  .. 

j'SK  ^  Mt.  Islainl  Powt’r,  5’-,  *.i7  91 

5V1  Mont.  Tram..  D.*.  19.55  ..  90  93 

yi2  i  Mmit.  Tram..  .5.  1955  _  92'-  91 


/dOO  ainfl’i  .. 

31  29*4  w9^4 


48’ j  45*i  45*1 

f/.n»  fiioi 


.5 

Do..  ’  B  -  . 

47*4  ■  . 

$2\V) 

SuiKTtrM  Brie 

28'  *  20’‘; 

$1  (KI 

'I'amhlyn  Ltd. 

52  *  VI  ' 

$2.00 

Do.,  pref. .  , 

•10 

'riuiyers.  com. 

♦35’ i  . 

$2  .50 

Do.,  pirf.  , 

3’4  .. 

'rheatre  Prop, 

RANKS 

B.ink  of  Commerce  .. 

Inc.,  Extra  . 

Bank  Can  Nat.  .... 
Bank  of  Montreal  ... 
Iiu*.,  Extra  ..... 

Bank  of  .\.S . 

Inc.,  Extra  . 

Dominion  Bank  . 

Im?>erlal  Bank  . 

Boyil  Bank  . 

Bank  of  Toronto  .... 
Inc.,  Extra  . 


.80  24 

l.tm  21 


24 

10 

$i  no 

I.nh.'itt’s . 

10’^ 

in 

in  -- 

1.50 

10»i 

20 

22  *-4 

<>o 

L.nke  of  AVw«ls . 

.  24 '  -2 

23 

23  --  I’, 

325 

A7 

100 

147 

$7  00 

Do.,  prrf . 

147 

147 

147  —  2 

5 

28 

O'  » 

7>,' 

I..'\m!>rrt  .XU  .  . . . 

1)7'  . 

07*4' 

91 

19*2 

1(1!  2 

.«!  (10 

leanc  Sc  Son.*:  . 

in 

IS'i 

18';  — 

19.7 

24 ‘  -i 

52  ’  2 

45 

$3  (KI 

I^auKlev  J.td.,  prof  . . 

6.50 

C.55 

]t> 

1:1 

80 

Lnurn  Srron!  . 

15 

13 

i.S  —  2'i' 

r.io 

.71  •; 

19*2 

Int. 

Lnweon  Sc  .Ione.«.  “A’ 

.  18'.. 

18' 2 

18' 7  —  .'2 

‘.*5 

18'.. 

10'  . 

Do.,  "B . 

.  MO’., 

21 

22  * 

Jnt. 

lirsarr.  prrf . 

622  " 

♦M*. 

20 

I/'vv  Bro.«« . 

_  65 

14'^ 

11*4 

$1  (KI 

I/TwIh  Bro.x. ...  4 

....  12  12  12 

15 

14 

leindsnv.  (’.  W .  . . 

614  oI5 

115 

Im. 

Do.,  prrf . 

_ M13 

.31 

i;7', 

.$1  (K) 

r.ohIaw,  “.X"  . .  . 

28  27*4  27 

8.3  ’  4  83 ' 2 
14!^  I4'2 


1K(M»1  90 
2Ui  39  >4 


98 ’4 
15*T 
1375  11 ’4 


I*.,  17359  98 

!!!'  12' 2 


$4  .(K)  lyoewf* 'I’hratres.  pref. 
.GO  I/Onilon  Hosiery  .  . 
.80  Do..  "A  '  ■  .  . 

$1  00  Ixmney’e  Ltd . 

•  GO  Mr(al)e  Crain.  “A’.. 
U)  Do..  “H  ’ 

M.ocKmnon  Steel . 

$5  (K)  Do.,  prof . 

$2  (KI  MarLiron  l\  f _ 

.50  MaoMillMn.  “A  "  .... 

.50  Dfi..  ■•If  . 

lui.  Mailman  (’orp . 

$.5  (HI  I  )(>.,  pref.  . 

lilt.  Manitoba  Sugar  . 

Int.  .Maple  Ixcaf  Cardens, 
int.  .Maple  I/'af  Milling. . 
.80  .Xlaritiine  Tel.  A:  'I’el. 

.70  Do.,  pref . 

$I  (m  Massey  Harris . . 

$1.25  Do.,  pref.  . 

Int.  .Maxwell  Ltd . . 

Int.  MiT’oll-Tronlenae . 

$4  .(m  I’io..  jiref . 

.  ,  Melohera . . . . 

.60  Do.,  pref . 

...  Mereurv  Mills . 

Int.  MioftC’o . . 

$1  (50  Slidlnnd  iX  Pneitio.  .  ..  , 


lO'i  U)’4  10^4 

]4’2  14  14 

f)8>8  118'.  .. 

f>7  a7’2  - 


25  20'  . 

UW’i  93*2 


$1.00  d'hrift  Stores .  M 

.  .50  Tif)  'I’op  ( ’anners .  /<9 

.tH)  Tip  Top  Tailors . 

.40  1’ookes  Bro.*? .  5 

(M)  d’oronto  Kleiators  ....  a9 

Inf.  'J’raders'  fin..  “.X” .  17 

Int.  Do..  “B” .  18 

$4. .50  Do.,  pref  .' .  1 92 

....  Traii.s  'Jel\ . 55 

$7  (K)  'i’uekette  Tobaeeo.  pref.  Bid 

Inf.  ’I'win  ('ity .  (» 

$2 . .50  Do.,  pref.  ,  . 

Int.  T’nionCas(’o .  10 

$1.00  Unit.  Amuse..  “.X  ' .  630 

$1.00  Do..  "H” . 

$1.50  United  ( ‘orp..  “.X“ .  28 

$1  m  Do..  •  B” .  20 

Int.  United  Distillers  .  24 

$3.00  United  f'uel,  "A  " .  49 

Do..  •‘B  ’ .  17 

Uniteil  See .  6l7 

Int.  United  {Steel .  6 

$I  .00  Viau  Ltd .  27 

$.5,00  Do.,  prel . 6101 

$1.25  Virginia  Dare .  19 

$I.(m  Wabosso  (’’ottons .  14 

Jnt.  Walker  (Hiram)  (j.A:XV,  25 

Int.  W.aterous  Lid .  9 

.80  Do..  "A" . 

....  Mestem  Crain .  l.(K 

Western  Cnner .  23 

$2,00  Do.,  “A  ” .  629 

$1.40  Do.,  pref .  630 

$7.00  We.st.  Kooti'naj*.  pref.  .6170 

$2.00  Weateel  Prod  .  .  .  40 

$I  .(m  XXeston's .  21 

$4.50  Do.,  pref .  93 

$l.(m  W.lsil  Ltd .  18 

.(iO  Wdsnn.  J.  (* .  611 

.  ..  Windsor  Hotel .  13 

Inl.  U  inni|)cg  Electric,  ".X  *  34 

$5  rm  Do.,  pref .  98 

$7.(m  Wood,  -Xlcx.  A-  J..  pref..  110 
$2.(H)  WiMxks  Mfg.  (’o.,  com, ,  615 

$1,60  W  fjoI  Combing .  19 

Int,  York  Knitting,  “A  ’.,..  6 

.  ..  Do..  •■B  ’ .  2 

Int.  Zellers .  42 

$1..50  Do..  Gf  pref .  28 

$1.25  Do..  5‘«  pref .  25, 


THE  WINNIPEG 
STOCK  EXCHANGE 


DltaN\a  Bower,  4.  1057  ... 

161 

(Jluet)ec  Bower,  3’s.  1002  .. 

97 

ftO 

.S'liHw  inixiin,  9'j,  1970 

lot) 

102 

S!pi\s  ini):.an,  3’-.  1073  ... 

00’- 

KH  ’  J 

Sbiiw  inigiin.  9.  19,1  . 

05 

07 '  . 

Shnwini^an.  3.  1001 

!l8^i 

100‘’’j 

Si,  Maurice  Bwr..  3*4,  1070 

07 ’.j 

99 

United  Sec.,  9.  19.72  . 

110 

ini 

Winnipeg  Elect..  3?;,  1971 

161’j 

103 '/a 

INDUSTRIAL— 

Abitibi.  9'2,  191,7 

no 

161 

Bowatcr  B.  Sc  J*.,  .3’i», 

06 

08 '2 

Brand.  Hender.non,  4,  1001 

061^ 

98  Vi 

B.  (3  F’oitsI  IToiL.  4.  10(50 

01’.. 

01 

B.C.  I*.  A  P.,  3 ',7.  1967 

0.5 

97 

Brompton  T*.  Si  B.,  .3’i,  *06 

0.3 

!M5 

Burns  A  (.«).♦  4,  10(53  .... 

07’-'. 

00’.. 

Brown  A  (5).,  5,  1050 

0(5 

08 

(!an.  Breweries,  3V1*.  1067  . 

01 

9;!'.'. 

Fan.  (’clanese.  .3,  1062  ... 

07 

100 

Uanadian  OH,  10(52 

07 ’5 

99'.. 

Gan.  P.  *  P,  Inv..  .9.  1998 

114 

(ions.  i*aprr,  3’^.  1067 

101 

163'; 

Dominion  Goal.  4’, a.  19., 2  . 

161 

Drvilen  Pnper.  4,  1961 

166',i 

i;.  B.  FId'lv,  :i'7.  1966  .... 

0!l 

iiii 

E;.  B.  Eddv.  4,  1966  . 

iii’j 

161 

*.!„  4  ..  Uarily  (!oip..  5’s,  1967  ...  75 

.l.S",  HMI'.  Clarendon  .\pt.,  7’s.  1316  67 

•13',  HhVi  Doit  I'ark  Apt.,  4’s,  19.-.9  .  «!l 

91  Dom.  Si|uare,  4's,  Dh'i'J  ..  162 
■6  Ellis  Park  Apts.,  J’  .’s.  '60  91 

66  162  |,as,illr.  196.',  _  69 

97 '  j  99' J  l.iiiHin  Apt.,  .9,  ]9.'i9  .  9S',4 

69'.  71  I.ombarrt  Bcallv.  2*k’s,  '.',1  .69 

9.'>  'JS  l.iird  Nrlsoii  Hotpl,  Cs.  ’67  k(l 

66''i  ...  Molropolltan  Blclg.  4’i'*  M2  lllM/4 

"6U  ..  Mont.  Apis..  St,  I’.'.’S,  1964  97 

91  Mil.  Apt.,  2ml,  4',7.  1994  92 

96  93  (igiivi,..  4,  19(17  .  99 

92'-  91'..  Profrssionn]  Offic(’s.  7*s  ..  99 


Sherbrooke  St.  IE,  4’s,  *52  034  2  100 ’3 
Windsor  U.  Xpls.,  3*s,  *56  91 
York  .Xdelaide  Garage, 
lat  MIge.,  7’a,  1915  _  49 


Makes  Further  Gains 


F'ed(‘rnl  flrain,  4,  1961  ...  9.S  160 

I..  St.  John  P.  *  P..  5.  ’61  161  >4  KlJi'o 


Operating:  picture  of  Conaoli- 


eatabli.sh  new  production  records 


Bullion  output,  including  cost- 
aid,  is  estimated  at  $203,000  for 
April,  e.xcecding  the  pre'vdous  pro¬ 
duction  peak  of  $189,175  in  March. 

The  outlook  for  increased  pro¬ 
duction  and  higher  ©.perating  in- 


28 '-i  -JS'j  '28!, 


.Anglo-Canadian  Oils  I.Id. 

.Ashdown  Hardware,  ".A”  _ _  _  .  .  . .  „  - 

Ashdown  Hardware  Riles  . I  Maple'  I.rnf.  .T*;.  1963  _  96  9,8ij  By  June  1  the  company  will  be 

Itravrr  File  Ins.  ■•...  ..  N.S.  S((*p1  A  Coal,  .I'-.'.  6.1  99  161  treating'  frnrn  nparbv  C*r)n,oliflatpfl 

Hriivrr  i.iimbrr,  Pr('f.  ..  28.60  28..-.6  Penman’s  Ltd..  Vi.  1966  .  160  ireaiing  irom  nearoy  Lonsoiiaaieu 

I  Braver  i.uiiibrr,  “A”  .  .  18.60  Prior  Bros..  3';.  1966  ..  iiio'i  102';  Duquesne  mine  which  has  agreed 

Braver  Lumber,  Com.  ..  26..-.0  22.00  Bolland  Paper.  4’s.  1969  ..  IflOi/,  ,  ,  -u:-  „  minimum  of  I.IO  tons  of 

Cdn.  Eire  Ins..  ?IU.  P.V.  19.00  ....  Simpson’s  Ltd..  9',!,.  1960  102  lOt  “  nim>mum  01  lou  lons  Ot 

Can.  Indemnity  SKI  P.V.  ..  ..  fnit.  Ainnseinent.  ■<.  1909  99’(.  ore  daily  for  treatment  in  the 

Central  Nor.  Airways.  "A”  -  6.90  .S'leel  of  Canada,  .'t’;..  1967  9I'A  96',J  Beattie  mill  Monthly  income  from 

Ceniral  Nor.  Airways,  “ir’  ..  .  2..i0  Western  Grains.  5.  1969  ..  81  89  “eaiue  mill.  MOnuuy  income  irom 


Did  Asked  KicCoii-i’rontena?  OIL  3  ’71  HI  niuj  come  for  the  balance  of  the  year 


11.29  12.00  Masse'v-Ilarris.  4'';.  1963  ..  lOl'i  lO.'l’A 

. I  Maple'  Leaf.  .O'*',.  1963  ....  96  9,8'; 

•  I  N.S.  Steel  *  Coal.  3''-.  ’63  99  101 

28.00  l'8..-.0  Penman’s  Ltd..  3>;.  1966  .  100 

18.00  Price  Bros..  3';.  1966  ..  160';  102'; 


9'.  9'.  9'-. 

.  ’  uii»;  . 

1.60  .  70  1  (KI 

2.T-  23'.  23'', 

1/M‘j  li30 
1.30  0.32 


H.') '  .  93  '  , 
IS*.,  1 8  *'8 


Can.  Indemnity  SKI  P.V.  ..  ..  pnit.  Amusement.  ’■<.  1909  99’(.  ore  daily  for  treatment  in  the 

Central  Nor.  Airways.  "A”  6.90  .S'leel  of  Canada,  3’;..  1967  9I'A  96',J  Beattie  mill  Monthly  income  from 

Ceniral  Nor.  Airways,  “ir’  ..  .  2..i0  Western  Grains.  5.  1969  ..  81  89  “Caiue  mill.  Monuiiy  income  irom 

La  Compagnie  F'onclere  dt  _  this  source  should  boost  reyenue  a 

rom“  Hiqh  Values  Reported  -sizeable  amount  in  the  remaining 

Creseeiil  Creamery.  Pfd.  .  60.00  71.00  “  \  SiX  months  Of  1949. 

..... ’"li'-'  By  Anacon  Lead  Mines  current  daily  mill  rate  is  run- 

lisher  A  Burpe,  “A”  ....  11.29  ....  -  mng  around  1,350  tons,  but  the 

*i"7  ■»  . —  JiVaa  V)' an  Liilcst  diamond  drill  hole  by  added  tonnage  from  Duquesne  and 

(ireat  AVesi  smblier'^'iioin.  10.00  "i’ioo  ■^R®con  Lead  Mines,  testing  exten-  proposed  delivery  of  additional 

ABinarrb  Life,  .30';;  Paid  .  106.00  _  slon  of  the  main  zone  down  the  Q^e  from  the  7th  8th  and  9th  lev- 

Norlhen^TniM  ’  .' northward  below  the  sixth  gls  of  the  Beattie  winze  area  is 

Norlli  Star  Oil,  Pfd .  9.90  T.oo  level  ha.s  returned  high  values,  expected  to  see  the  mill  handling 

Hniiance'GraVnS  company  reports.  at  lea.st  1,800  tons  daily  by  mid- 

lU'iiaiicr  Grain,  (:(>m.  ..  i.'i.oo  ... .  This  hole,  fifth  in  the  pre.sent  I  summer, 

smi^rian'^' LHr.’ 12.00  scrics.  was  a  deep  boring,  cutting  1  -  - 


(Unti.  lniJ«»mnity  $10  P.V. 

Ci*ntral  Nor,  Airways.  ‘*A**  ....  0.7)0 

(irntra!  Nor.  Airways.  *‘B’’  ..  .  2.50 

La  (Jompagnle  Fonciere  da 

Mai)itoI)n  . . .  22.00  , 

rorrngaird  Paper  Box 
(irrscent  Erenniery,  1*1(1.  .  00.00  71.00 

^>(i^•rnl  (train,  I*f<L  105.00  107.50 

(irain,  Uoiu.  “.X”  0.00  0.75 

Fisher  A  Burpr,  “A**  ....  11.25  .... 

Gnat  West  Goal . 17.00 


15.00  _ 

12.00  12.25 


Int. 

Milton  Brick . 

.  1  20 

1.00 

!  20  4.1.7 

Int. 

Mini).  Sc  Ont.  Bni^rr. 

K5’4 

14 

14  —  2*4 

S4  no 

Mitchell  J.  S  . 

.MOO 

Int. 

Mitchell,  Robert .  .  . 

10 

IK 

10  .... 

Im. 

Moilern  ('ontuinrr 

.  hll!. 

nlti 

SI  IK) 

Do.,  prrf . 

.  M6 

m?*; 

18‘,  11* 

♦  100 


UNLISTED  SECURITIES 

(Sopplled  by  Klpp.n  &  Co.^^Ined 

Acadia  Apts..  Om..  1L9« 

Anglo  Can.  Trl.  “A  (.om  9. ..6  l('.-.> 

llcanbarnois  L.  H.  A  P.  .  IH.'J-'  -6  -■’ 

B  C.  Sugar  .  8.i.((6  .S8.66 

11  l".  G-mdrich  . .  16.66  t7.«» 

llrlnlnn  1‘rlcr  Carpel  -  W.i.llll 

ItiilDli  .American  .Assce,  .  ,6.66 

Hi(x-kvllle  Trust  .  fi‘'(ill 

Can  Ireiieral  invest .  1^66  B■■66 

Can  inveiimeiit  rund  j  4"  4 

(  an.  Invcston  .  <  8.  .6 

I  an.  i.ile  •  ..  , 

Can  .Alutur  Lamp  >  ‘i  66  li.,.. 

I  an.  S'tarch.  Cnlii,  6.2, 

I  an.  Indemnilv  . .  1i,,6n 

Cun.  Eire  liisniance  Is  ..6 

r  in.  AA'csI.  Nat.  Gas  .  (.1  60 

I  a„.  AAevI  Nal.  I.av.  Pi'l.  18.66  1"  161 

I  jipilal  AA  iii'  Clolti.  PIcl.  21. .,6 

I  aw  Una  Apts..  I  nils  1  _■, 

A  AA'.  Chase  I'nils  ,.:’..66  .a.. 1(6 

l  it,  (.as  A  I  ..  (  '.in.  ..  Liai  J. 

I  Mbniial  steamships  .  |6(j.(^'6 

I  .mnnei'i  ial  •!  inaiii  r  .  ..  1...’>6  .  ■ 

(  nnfrderalinn  I.ile  ..  ..  1,3a. 66  .... 


10*;  10*4 

.121*4 


Cuban  Canadian  Sugar 
Cons.  Div.  Slund.  Sec.  Pfd. 

Conlinenlal  Life  . 

Crown  Life  . . 

Cnliaii  Canadian  Sugar  .. 
Detroit  Inter.  Bridge 
Dom  of  Can.  Gen.  Ins.  .. 
Dover  Industries  ...  . 

Dunlop  '|■ire  Pref . 

I■;a^leln  Bakeries  . 

Faistcin  Triisl 

E.inpire  Life.  Pd . 

I  ssev  I'uel.ers,  t  inn . 

Evcelsior  I  Ife  . 

l  ederal  Eonndry.  Com.  .. 

lull  Brass,  i.ini . 

i'udericb  Flevatoi 
i.reai  AAest  l-ile 
itnaiantc-e  Co.  of  N.  A.  .. 
iiiiHiUlaii  Beally,  I'lfl.  ... 
llalilav  Insinaine  . 

Ilniinwuid  . 

H'lamI  Dairy,  I’rrf . 

Inep'Hlal  Lili’  . 

tngiam  A  Bell.  I’rrf . 

Inl.  Holdings  -  -  •  ■ 

l.amhion  Loan  . 

Ii.hlaw  I  lie  . 

AleC.nlln  Alill.  “A"  - 

Mil  arlhv  Alill.  .... 


4  ..'KI  Mislern  Tool .  I 

.33  SI  .(K)  Molson's  Breweries.  . ,  .37 

II 'j  SI  (K)  Mnnnreh  Kniliing  .  12 

'.'I  SI  .VI  Do,,  prel.  .  91 

Alonlleal  Ml, 11,1  p.iwel. 

IH's  SI  20  All, 111,  l,uei)liloli\e  21* 

3',  Ml, at.  Power.  3' ,  Nutisi  (..V) 

.VI  S2  (KI  .Alontre.'il  Telegrnpli.  ,  I'.*'l 
2S  MmilreHl  Tnilliwiivs  36 

ti.'i  83  iKI  .AliMire  ( ‘or|i .  68 

S7.(K)  I),,..  "A"  pref  ..  .6262 

S7  (Kt  Do.,  "B  '  pref . 639.3 

29'<  II  (KI  Do..  4',  |, ref .  26 

Morri.son  Bra.ss  3 

S'.,  ..-K)  .Ml.  Ro.vi,l  Rico  .Alill*.  .  68*. 


I  Manufacturers  Life  .  346.00  360.00 

J  Midlund  Prop .  - 

Atonarch  Life  .  163.61) 

Mont.  C.  4  D.  Hank  ....  41.60  43.00 

II  Alorrow  Screw.  Pref  ,.  97. 0() 

1  Morrow  Screw,  Com.  2.1.66  . . 

I  MIge.  Discount  L'nlls  .  ..  2.60 

)  Nat.  life  .Assce.  2Vr.  Pd..  67.66 

3  New  Bruns.  Tel..  Com.  ..  11.79  12.79 

I  Nova  Scotia  Trust  .  172.66  ... 

»  Office  Specialty .  60.00 

I  (lid  . . rades  Brewery  1.79 

I  ()lilurlo  'I  ohar'cn,  PId.  6.2.,  ,.66 

I  Piicilic  Coast  leriii.  P'.lin  I'.iiii 

I’aramonnt  Oshawu.  Pref.  06  66 
5  PcBei  Jiicwiiig.  I  win.  -'  ..6  •'  6u 

tvller  Birwlng.  Pref.  16  IP.  l!  27 

i'fovinciul  liuni;  ..  17.7.7  16 'i6 

htlcbir  t  ui  Slone,  IheT.  7  '4.7  S.'a.i 

Suw  ver  Masse'*  2.  .6 

Seltierllng  Rubber,  Coin.  .7.66  6.76 

SovereiKi)  Life.  2.7' .  I'd.  44.66 

Slaiidard  Enel,  I'.',.  Pref.  39.66  11.66 

I  Sini  Life  Assee.  1  .  196  66  .76.7.66 

I  Third  Can  Gen.  Invest.  3. .76  4.29 

Toionlo  C.aiinl.  Ciini.  ...  89.(16 

!  Toronto  General  Insiir.  6  6(i 

I  niled  Meel.  ■  A".  Pref.  .  2I..76  2.7, .76 

A  ielofia  'I  rust  .  136.66  . 

i  AA  alri  loo  Alfg..  Com.  7.66  7  7.7  ' 

I  AAeslerii  Ass<e..  (  om.  67.66  .  .  .  ' 


204^  20  .  80  Ciinadienne  Nat .  20  20  20  —  *4 

24  H  22?;  .80  ( •oiiiliieree .  24*4'  23*4  21  —  '4 

26  2.3 'i  SI.(K)  Dominion .  26  2.7 '4  2.7';  — 

29‘7  27',  SI. 20  Iiniierial .  29*2  29  2'i'8  —  '4 

26K4  24*4  .80  .Alontreal .  2.7*4'  2.7';  2.7*4  ■■ —  '. 

.36';  34  SI  20  .Nova  .Sol ill .  ;T7  .34'i  .'(4’*  —  A« 

26'.  24’;  SI.(K)  Royal .  2.7’4  2.7,'4  2.7'4  —  '4 

37*4  O'*'  SI -20  'i'oroato .  f,36  .... 

LOANS  and  TRI  .sfS 

I'.t.'i  186  S8.IK)  Clin,  IVriii.liient .  IM.'i  BKI  I'l2  .  .. 

210  201  S8  (KI  Ceniral  (  nil.  Ia.1111  .  .  202  202  202  -  1 

i;*7  $.7,1X1  Cliarterisl 'Trii.st  ....  I.''7  TI7  137  -j-  2 

1I.7'4  S.'i.lKi  Crown 'I  nisi . (.11,*  r,I17  ... 

43  .'IH  Inl.  T.eon.  Inxesi .  .(2  12  12 

117  112  s.7  IKI  Huron  A  I'.rie  .  114',  IIC4  1I4'4  --  *4 

22  2n'4  SI  (K)  Do.,  20  p.e.  paid.  .  .  20*4  20'  .  20*4  —  '4 

7'.  6*4  Inf.  .Alrinareli  .Alorigage  (.*4  1**4  ('>*4  '4 

'29  '  2.7  II  .(K)  Nal. 'Triwt .  28  28  28  ... 

I23'4  17. (K)  Onl.  1,011  a . 6122  al2.i  . 

KKi  1.78  S7.(K)  'Toronlo  ( leii.  I  nis,  .  .  lid  |(d  I6i  1 

102  look;  $.7,(K)  'I'oronlo  .Alorigage .  KlO'a  KKI'allXI'  .  -I'.. 

Int  — Interim  Dividend.  *—1917  Uuotations.  b— Bid.  • — il 


Aionarcb  Life,  .IIP;;  Paid  .  166.66  _  sion  of  the  mam  zotic  down  the 

’  '"''8  ■■  22.60  plunge  northward  below  the  sixth 

Northern  Trust  .  f  o  .  o.  .  , 

Norlli  Star  Oil,  Pfd .  9.90  7.00  level  ha.s  returned  high  values, 

Norlli  Mar  Oil.  (ami.  ..  7.90  8.0(1  company  reports. 

Reliance  Grain.  4':o  Pfd.  ....  '  • 

Reliance  firain.  Com.  ..  1.7.00  .  ..  This  hole,  fifth  in  the  present  I 

Shea's  Brewery,  “.A”  12.60  12.29  ,..44i«.v 

Sovereign  Life.  2,7':  Paid  12.00  scncs,  was  a  deep  boring,  cutting 

Trailers’  Building  Ass.,  n.  18.00  20.9(1  the  Ore  200  ft.  bclow  any  previous 
Avl'M'erVi'  BVew’n^ies'^''’'.  23.29  ’irllofl  ^Tilling,  and  returned  values  of  0.04 

AA'eslern  Grain.  I'lil.  2.3.00  26.60  ounCC  gold,  13.76  OUnce.S  silver,  7.6 

Wesi'ern  GnKre’,'s,''c'iass  ’.A’  29;9ll  .ii.'oo  PCf  cent  lead  and  20.8  per  cent 
AA  estern  (iriK  irs.  l  oin.  23.90  26.60  zinc  over  a  width  of  approximately 
AAestern  t.rm-ers.  Pfil.  30.66  32.66  -  -  . 

AVesIrel  PriMliicIs  .  .39.7.7  _ ,  lOUr  reel. 

AA'illson  siaiionery,  iTd.  .  91.76  .  [  Current  series  has  indicated  ap- 

AA  in’peg  97.'70  j  preciable  gold  and  silver  value.s, 

AVinnipeg  Electric,' Com.  .34.90  Which  is  Something  new  for  the 

Mines  and  Oils  -  Transporatlona  mine,  and  due  tO  this  a  higner 


J.\SON  DRILL  REPORT 


'  -ei'!)-!  •)'-!'()!)  drilling,  and  returned  values  of  0.04  ,  ..  . 

■I'U  2«To  ounce  gold,  13.76  ounce.s  silver.  7.6  L  reports  that 

t.oo  1.25  *.1  ^  ^  OA  o  4  the  porphyry  vein  has  been  inter- 

A’  29.90  MLOI.  per  cent  lead  and  20.8  per  cent 

2.1.., 0  26.60  Zinc  over  a  width  of  approximately  I  ,  4  ,  ,  — w  e-  .  4*.  , 

30.66  32.66  ret  I  level.  The  first  three  samples 


,  ,.4  foot  level.  The  first  three  samples 

four  feet.  ,  f 

_  .  ■  1,  ■  J.  4  ,  a.ssavpd  $116.20  o\'er  24  inches, 

Current  series  has  indicated  ap-  .0  •  ,  *  s/* 

...  ,  .$14.(0  over  18  inches  and  $61.60 

preciable  gold  and  silver  value.s,  .0  ■  w  .  .  . 

‘  "  4.  .  41  4,  over  18  inches,  report  states, 

which  is  something  new  for  the  .  4  j 

,  .  4  4..  u'  The  drill  hole  Avhich  intersected 

mine,  and  due  to  this  a  higner  4..  .  44.  4 

’  ...  ,4  this  vein  previous  to  tne  crosscut 

per  ton  profit  margin  will  result  .  ,  .  r  4  mu 

^  returned  $22. 7o  oA-er  4  feet.  The 

from  this  ore.  .54*,  ,  ,t  4  4  u 

No.  601  hanging  AA-all  structure  has 

L  fw  •II*  been  cut  by  a  crosscut  which 

QlIGSabC  Drilling  ret'imed  $31. .vO  over  3  feet. 


114',  III',  114' 


Bob.io  . 

Rnice  Cons.  .  .... 
Gcntral  Mjinitoha 
(hyderman  (i.  Xf. 
Dickslono  Copper 
I  lit)  Flon  G.  M.  .. 
l-orty-l’our  .Mines 

Gold  Lake . 

(;i.  I- alls  M.  Si  S. 

V«andaly  . 

Marvel  Dlls  _ 

Noniiandv  ('1 . 

Baeksaek  . 

Bed  Cloud 

Bii'C  Lake  it,  M. 

San  Xntonio  . 

Sherrit  Gordon  ,, 
Srotia  Goltl  .... 

Star  Lake  . 

W'ekusko  Cons.  ... 
W  Innipe^j  Blver 


Ai 

.OIIV3  .(125^ 
GG  .07 

.OOU  JH 
.0:1 

.niU,  .02 

.Ot'..  1.00 


from  this  ore. 


Quesabe  Drilling 
In  Dalmationite  Ore 


61  1 1 7  ■  Quesabe  Mines  reports  that  its 

.61';  63  idiamond  drill  hole  No.  1.  in  a  .sc;- 

.62  ll.'l’^  I  .  u„:,,o.  r,,,4  f-  anninni*.  ' 


UNLISTED  MINES 

(Supplied  by  G.  E.  LESLIE  &  CO.) 


AVestern  Asxce.,  Pref .  40.60 

Western  Grain.  Com .  1.00 

AAestern  Grain,  Pref . . 

AA’eslern  l.iTe  N .  18.00 

AA'eslern  Siig-kyards  .  18.no 

AA’eslern  Stockyards.  Pref. .  22.00 

York  Trading  .  ..  10.00 


WESTERN  OIL 
QUOTATIONS 

by  James  Rirliardton 
&  Suns) 

-Xijoilral  ...  .  (8 

.XiL  Bua-.  .  .  ..  .11'  •« 

.XiiUkvjiiJa  .  .  ....... 

.XriK  ^  80.  i.OO 

Atiuotie  . 0  .1)1 

Be.  Doiii.  .  .  ...  .10  .2( 

(  uhnont  . ..kl  .  11 

< iulnorlli  .  ...  •  Li 

ChIk.  iX  l.du).  ...  I..5.5  1.01 

(  rnl.  I.edia*  ...  .  .  .* 

1  .OH  via  I  .  -*(» 

I  (  itniinand  .  .  .-** 

‘  (Jini  '^ral  . .  .(»t 


Dalhousie  . 

Davies  . .  .  . .  • . 

Deealla  . 

Kast-Cr«t  ..  . 
Iia^t•I-e<^ue 
Foothills  .  .. 

(ilohe  Oil  .a a 
(irease 

Hanna  . a. 

Iltj^hwood  . 

Home  .  ... 

lii'ilue  Culinar 
I  .edne  ( !oiis.  ,  , 
I  tdiie  NVrsI 
l.oweis  .  .. 

MiD.  Sez  •  . 

Mcriurv  . 

Miii  ( 

Moael  -  . 

Sul.  Ptitf.  ... 

.Nevi.  Banehiiicii 

Dkulta  . 

Faealta  ..  .  . 

I'aeilie  IVIe  .. 

I  BhllHps  . 

Brlneejis  ,  . . . 

Biehfield  . 

. 

;  ri«\8  . 

Roy  nlite 


iGMi  cbm.l  :  in?  ;ies  being  put  down  on  C  anomaly,  ;  .,  ,  . .  ^ 

Bice  i.iiki-  G.  .M .  01  'reached  a  depth  of  approximately  j  v,,,.  Kirk.  6  8  i.i.  Buck  nff  1.7 

S:in  Anliini,,  .  3.9.7  ..  ' ..  .  ,  -  vveekend  F'rom  .'lOO  i  Anminu'lire  2 ' 7  3 '■..  Ala.ior  .1  4 

siu'i  rit  Gnninn  .  1.4.7  AAecKenu.  rioni  ^  ^  .j  Alarlin  B  :t'i  I'.'. 

.Srotia  Gold  . OlP',  .Oli.i  feet  down  the  drill  ha.s  been  cut-  naUhelor  l..  26  Alarlien,,,-  8  9 

star  Lake  . . . 00.;,.  .01  flnre  flnlmatirtnite  formation  which  Bi'ight  B.I..  2  I  Alctalore  .1  4 

AA’eknsko  Cons . 10  .11  tin„  aaimauoniie  lormauon  v\  .in.  (i  |  III  N.  Maliirlic  11  13 

AVinnipeg  Blver  . . 02  .02’i  is  recognized  as  a  marker  for  SUl-  p,.  \|,.|):,,le  7  9  N.  Angnrlla  14  1(1 

-  phide  deposits  in  the  Noranda  and  CarrirmiH  off  2  n.  Aiaiaitic  2',3  3*3 

BELKOR  DRILL  REPORT  vVaitc  Amulet  areas.  Higher  up  i",."'';  ,„i..*v  ' 's  v’:5,';.a;;  9.7  6’1 

Diamond  drill  hole  No.  2  on  j,.,  0,^  there  have  been  some  cian  tinmi  i_7  Noreourt  1  ,'7 

Belkor  Mines’  main  showing  has  Ljnts  of  pos.sible  ore  below  one  p,  'x  I  4 

intersected  five  feet  of  ore  assay- !  section  runnin^j^  three  per  (oUiminrip  i  2  ohalski  *45  7  0 

ing  $5.60  at  a  depth  of  130  feet,  j  copper  and  another  section  30  II!  o’^i'^ 

according  to  J.  F.  B.  Davies,  con- 1 -cc-q vine  .tlO  30  in  gold  over  one  l),’  Santis  2  1  Pan.  Canadian  .3 

»u,„„E  c„B,„.or.  '  iss:,  I'cs-  km 

Hole  No.  3,  located  .OO  feet  east]  Q,.p  development  on  the  600  foot  j  i),,,,, in,  1  Pa.Mn-  .7  7 

of  No.  1,  i.s  drilling  in  the  shear  ;  ,p^,pl  ,.p„ii,u,es  to  be  satisl'actiirv.  j  |\';_‘^\‘;;^i‘i',  ;;;  j'  Man.";*^  .8 

zone  al  a  depth  uT  100  fret.  'I'he  '  pj  loinr  repoil.s  car  bauipioi-g  !  cor/icvi.j  4  1,  i-innaclr  1  2 

KrlKof  pioperty  of  18  claims  vriy  high  erade  i.  ‘2  1  4 

joins  Qucsaije  .Mioe.s  iii  Bea'actias-  j  foiupany  recently  ajjej  a  sec-  Oi.nitduc  2a  '-‘i  Raiiivoie  6  9 

tel ’ToAviistop,  Quebec.  compressor  to  peirnit  concur-  ^  ’2  “ 

■ - - - :  rent  drifting  on  the  600  and  the  Hugn  Pwi,,  8  loRenioil  2  3 

SltUi*  Laj(%  •(■•>  A  .  I  *,.1  «ari(i  tlltoS  iltiviflfT  ot  liJNi’t)  ('  St't)l  t  (.Ilih.  J  4 

SDutii  Iiru/.iin  .  .11  M  tout  levtl  ami  Uie  ainiiic,  ot  s.,iiih\iip  oif  li» 

. -i*  faise.H  Dom  both  of  those  hoii/.ons  i  ,^.,,,,1:^.  |  >  r»  s.iNprriRii  5  « 

. ?  A,,  ui4s,.jr  .v,,t  ore  !  Krnha.v  I'jC.  SturllRlit  'A  4 

SmiNPl  . E  ,  IS  to  block  om  Oie.  I  l.spjnisr  c.  Ir.  DilMT.  off  t.'l 

snppiioi  ..  . .  ■ '■'  H vdro-elei’tnc  power  Iiik'.s  are  i  ,^,,,.4^  9  7  Tiideni  ..ff  11 

nelre.-'’''  bring  ere,te,l  Riirl  p,,wer  .should  j;.’i;'i  v.JBdw.lt  J  n 

I  "''.,1 . - available  in  about  a  month.  I  r.l.  a  8  A.  nave  is  I8 


I  tel  Townstop,  Quebec. 


An,.  Kick.  6  8  LI.  Bock  el  T  1.7 

A,,,nini,o|ll<'  2'  j  3'...  Ala.ioi'  .1  4 

Bilkic  Laki-  1  .3  Alarlin  B  :t'i  I' 
Batchflor  L.  2(1  MnrBonni*  S  *1 

BriKht  KL.  2  I  Mpt.ilore  A  4 

B;ir  L;in  li»  U  N.  Malarlu-  11  LI 

Bi‘.  MrDmlf  7  i)  \.  An;;iirita  14  ir> 


([oils.  (  hih.  !•*  Dbaska  L.  7  9 

(!r>iit.  (!»»p.  ('  8  Ohalski  2  4 

(!oliinihierp  1  2  Ohalski  *45  7  9 

Cmirtmont  10  D.  Niokel  o.  2’a 

Giiyiinl  II.  oh  40  Op.  (5»p. 

Dr  Santis  2  (  I’an.  (.'anailian 

Dnnranil  5  Pardnnrs  r>ff  X 

Dorhaska  ol'f  I  Pasoalis  12  II 

j  Diiinii'o  I  Ba>  ne  .5  7 

Diinrisi'tl  oil'  ‘2  Ba>ore  off  A 

i(.a>ntunt  «>(i  5  Ivrslj.  Man.  (i  «S 

|Glr/i«.'voa  4  (j  Pinnuk’lt*  1  2 

iGviJpav  e/cbjAKi'  2  3 

}  Gkji  civil  i-.  2  S  4 

j  Of aoicviuc  2(>  1:4  huiir>iiie  9 

MOfc'oiee  S  5  Haiiii  Mul.  11  13 


Shuo* 

Simtli  Bru/r 
SO(llll>S«‘Nt 
S()4M»m*r  . .  .  . 

Smisrl 
Stiprrior 
Ihrrr  IM.  . 
I nrnrr 
Fnit^fl 
\  lilcan 


f.  9  SiiAt  Chib.  3  4 

1 7  Soiilhv  lit*  off  1(1 
12  15  S.i\rrriRii  5  k 

I'l*  (*  StarliRlit  3  4 

(’.J  (’•  Tr.  Dnvrr.  off  13 
5  7  I  i  Hl^'nt  off  1 1 

7'  .  3  \  .  niif'iitit  '>  11 

•»ff  in  \N  eniDM  1 1  13 

5  8  X.  navp  tft  18 
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Winnipeg  All  Set  For  Big 
7  5th  Birthday  Celebrations 


Footwear  Output  In 
March  at  High  Level 


Maritimes  Seek 
Establishment 


Yugoslavia 

(Continued  from  pag:e  1) 


Liberal  Sweep 

(Continued  from  page  1) 


g  -  ■  ^  *  — M-l-  -i _ _  I  _  L  Ottawa  —  Canadian  production  , 

/  Dth  DirrnOdy  wGI0DraTIOriS  of  leather  footwear  in  March  Ml  . 

_ _ _  reached  the  highest  monthly  total  CaF  PlarttS 

(Special  to  The  Financial  Times)  i  Community  Much  Older  since  November,  1946,  according  _ 

Winnipeg,  -  ainiaxmg  months  I  Many,  of  course,  think  that  Win-  I  Tafrf  Sr  Municipal  Authorltle 

of  preparations,  during  which  over  ni^eg  hasn't  much  to  boast  about  Pa  ^  ^  p  , 

50  citizen  committees  participated,  as  regards  age.  Halifax,  for  ex-  ,  oof  nnn^^  -.96.3  ()00  in  and  Trade  Boards  Work 

Winnipeg  is  all  set  to  celebrate  the  ample,  will  commemorate  its  200th  f®, »  .5 -c- ooo  'xt  I  '*^9  Ncw  Automotlvi 

loth  anniversary  of  its  mcorpoia-  anniversarv  this  vear.  Even  the  -q.j.  Industries 

tion  next  week.  A  great  influx  of  Royal  Canadian  'Mounted  Police  ‘  .  fig  ure  _ 

Visitors  and  former  residents  ^  are  celebrating  the  75th  anniyer-  ,  (.Special  to  The  Financial  Times) 


Municipal  Authorities 
and  Trade  Boards  Work¬ 
ing  For  New  Automotive 
Industries 


people  can  get  into  the  state,  but  Oeorga  Nowlan’s  achievements, 
have  no  exit  permit.  They  make  The  big  fellow  from  Digby-An- 
it  tough  in  Yugoslavia.  napolis-Kings  has  a  world  of 

The  streets  are  crowded  because  **  impressive  inside  his 

the  people  have  no  places  to  go,  outside  it,  and  should  go 

the  theatres  are  limited,  the  street  Pls-ces  if  he  cv*r  gets  a  chance, 
cars  arc  very  inadequate,  and  as  I  John  Bracken  gets  elected,  he 


DIVIDENDS  DECLARED 

And  Other  Official  Notices 


PROVINCIAL  PAPER 
LIMITED 


pected  for  an  imposing  series  of  sary  cf  that  organization  at  Mac-  v-o?  S  ^ 

gala  events.  The  total  cost  of  the  leod,  Alta.,  this  summer.  The  com-  qg., -qq  with  S  247  son 

week-long  diversion  is  expected  to  niunity  at  ‘'the  forks”  however,  is  0/ 

run  to  $100,000.  i  nuich  older  than  the  city  whose  in-  ^ _ " 

For  months  the  local  broadcast-  '  corporation  is  about  to  be  cele- 
Ing  stations  have  been  blaring  out  brated.  ^Aetsls  OutOUf’ 

invitations  Winnipeggers,  at  the  gieiir  de  la  Verendrve  establish- 

suggestion  of  the  campaign  com-  ^  ^  J 

mittee,  have  written  count  ess  let-  ^3111  KepOrteO 

ters  inviting  their  friends  to  come  La  !  - 

in  for  the  occasion.  The  city  It-  -ntbe  same  year.  The  200th  pircf  Quarter  Shows 

self  will  be  dolled  up  to  its  decora-  qf  t^e  establishing  of  [1.  ,  V^arTer  ShOWS 

live  limit.  ^  the  first  crude  log  chapel  there  Higher  Tonnage  for 

A  skyscraper  birthdy  cake,  64  celebrated  bv  the  Roman  Steel  Inqots,  Nails,  etc. 


1948.  and  3.565.800  in  November.  '  ^  said,  there  are  no  taxis.  S-'v  oe  m.niscer  v.vnouv  r-ort- 

1946.  Industries  |  a11  m  all,  this  is  the  Balkans.  and  president  of  the  privy 

This  year's  March  figure  -  With  the  age-old  shortcomings,  the  •  nques  ona  j  e  wou 

brought  the  total  for  the  first  (•'^pt'fial  to  The  Mnancial  Times)  traditional  suspicions,  the  lament- 

three  months  of  the  year  to  8.-  Snmt  John,  N.B.  --  One  phase  ,  able  lack  of  progress.  Left  to  ure,  p^si  y  one  o  e 

983,700.  compared  with  8.247.800  efforts  to  improve  the  industrial  themselves,  it  will  be  quite  a  while  ®  ^  ,®  . 

in  the  same  period  of  last  vear.  ‘  status  of  the  maritime  provinces,  before  Yugoslavia  ever  gets  any-  ® ° 

_ "  '  is  the  ••automotive  angle".  The  !  where.  ^  would  be  government  leader  in  the 

k.  A  m  I  ■  ■  i  I'iShly  increased  distribution  and  i  p.  ,,  i.anH  «>£.  nmesf  oi=r,  facto  a  member  of 


might  be  Minister  without  Port-  notick  K  hneb.v  Rivni  that  itoKiii.ii-  j 
folio  and  president  of  the  privy  |  Uuarlcrl.v  Dividnul  of  Ki.  on  Prrfrrrrd  j 
council.  Unquestionably  he  would  J'lock  has  hoen  (ii'oiarod  by  I’luivix-  1 


CANADA  PERMANENT 

.MORTGAGE  CORPORATION 


also  make  a  great  Minister  of  I’-'KKn  I.IMII'KI).  payable  June 

Agriculture,  possibly  one  of  the  l!"«.  «->  M'nrehobler.s  «r  reeoni 

^  j  ••  St  dose  ot  btisiiiess  June  (illi.  I!ll!l. 

greatest  since  Confederation. 

Senator  John  Haig  of  Winnipeg  (Sinned)  \v.  s.  ii.viini';ii. 

itroiild  Ko  crovorntvionf  looHon  In  fbo  Seorelary- 1  reasiirer. 


“  T.  ,  ^  ;  On  the  other  hand,  we  must  also  .ho  Drow  p-nvernmonf 

j.se  of  English  cars  has  provided  .  in^  tiso  man  who  °  government. 


in  for  the  occasion.  The  city  it¬ 
self  will  be  dolled  up  to  its  decora-  gqqjversarv  of  the  establishing  of  i_i  •  1  t  1  transfer  of  auto  carts  accessories  I  tho  bring  m  lu  new  men.  jfixeept  lor  on  the  Capital  stock  of  the  Company  i  ,  ...  „ 

live  limit.  fhofivd  W  rhanol  thore  Highcr  TOPnage  for  '  \  •  .  ,  ‘  •  t*’®  ‘’y  Clott-  ®  ,  .  menttonpH  has  been  declared  for  the  .piarler  close  of  business  on  the  ft 

A  skvseraner  birthday  cake  64  chapel  there  ^  assembly  plants  and  regional  dis-,wald's  police,  are  in  a  political  Milner,  1  have  mentioned  jq,„.  „„ 

A  sKyscraper  Dirmuaj  caat.,  celebrated  bv  the  Roman  Steel  Inqots,  Nails,  etc.  tribution  bases  for  their  home  I  ctraif  tacUot  "®'’®-  ^  know  these  new  after  the  second  day  of  July.  liM'.t.  to  day  of  June,  1949. 

feet  high,  will  be  baked  and  locat-  catholic  church  in  Portage  la  Prai-  ‘ -  zones  in  the  Atlantic  nrovinces  fellows,  and  unquestionably  quite  holders  «f  record  at  the  close  of  bnsi- 1 

in  the  hesrt  of  the  citv  3t  the  ”  »  ../xa/x  ^  a  ^  *  ^ones  iii  ine  Aiiaiitic  provinces.  Xito  recard^  ua  a*;  desrenerate  u  a  »  .  ness  on  the  l.»th  day  of  June,  1911).  i  »  xir  T>r\oz 

ca  in  tne  neari  oi  me  ciiv  i  m  weeks  ago.  Increased  1949  output  of  steel  one  ot  the  basic  arguments  is  the  !,  .  .  us  as  aepneiaie  ^  few  would  have  strong  claims.  '  J-  ROSI 

intersection  o  or  age  an  .  .  Winnipeg  likes  to  think  of  itself  ingots,  nails,  copper  and  nickel  is  facility  with  which  shipments  can  :  of a  true  Ryj  j  j,ave  made  a  cabinet  with  'h'‘  Uofcd- 

A  million-gal  on  cascade  of  f  ood-  funnel,  through  which  the  reported  bv  the  Dominion  Bureau  be  made  via  tidewater  to  a  mari-  !  *f®  what  material  is  available,  and  I  UENltY  n.  xi  nnisii.  ; 

lit  vv-aters  will  be  on  view  at  niem- ,  of  western  Canada  passes  of  Statistics.  time  plant,  and  away  from  it;  in- fu  ,T';of®J^y>f®®-  think  you  would  have  to  admit  Sccrctary-n-caMircr.  |  Toronto.  May  18th.  1949. 

in  a  m  through  to  the  east  and  to  the  steel  ingot  output  for  the  first  eluding  to  Bermuda,  the  West  In- I  there  is  some  high  class  material  .l’«||ed  at  Ottawa,  this  - 

four  „.o„L  o,  L  t.t.Ued  ,  m..,  AMc,  .„d  ,h.  .I.v  ..  M.,,  !. - 

cortpe  nf  pvpnts  and  ®hief  primary  grain  mar-  i, 073.200  tons,  compared  with  1.-  The  parish  council  of  Lancaster  ^  Dusmess  with  us.  41  *  - >  , 

JntertSnments  ^  ^  C  P  R  ’®  243  miles  of  007,600  tons  in  similar  period  of  suburban  St  John  city  ha^  '  ”®'’®  interesting  thing  for  b-i-Ju-  H  HAclorw  C  THt  BEI I  tfI  CPU 

entertainment  .  ,  St  j  ty  ^  ^  will  never  hurt  week-enders  to  think  about.  A  man  Belgium  GlOVe  &  Hosiery  I 


lucu  j'iiQ  35  being  the  man  who  x  x  al 

an  important  element.  ;  .^3  3^^^^  *  *  * 

Members  of  trade  boards,  com- ;  joe.  He  has  given  us  all  a  formula  cabinet  is 

merco  chambers,  city.  town,  coun-  1  of  hope.  Already  Bulgaria  has  fol- 
ty  and  parish  councils  have  turned  !  low-ed  his  example,  and  Poland  is  P';®'^’ 


R.L. CRAIN  LIMITED 


DIVIDEND  NOTICE 
NOTICE  IS  IIERKHY  OIVKX  that 


First  Quarter  Shows  to  seeking  the  establishment  or  casting  sheeps’  eye’s  at  Tito.  Only  requiring  140  to  win,  would  (lividetfd  of  tPii  Vrnts  MOcI  |hm*  share 


Higher  Tonnage  for 
Steel  Inqots,  Nails,  etc. 


feet  high,  will  be  baked  and  locat-  ■  - - 

cd  in  the  heart  of  the  ci  v  ®  ®  rie  two  weeks  ago.  Increased  1949  output  of  steel 

intersection  o  or  age  an  .  an.  Winnipeg  likes  to  think  of  itself  ingots,  nails,  copper  and  nickel  is 

A  million-gal  on  casca  e  o  '  3^  the  funnel,  through  which  the  reported  bv  the  Dominion  Bureau 

lit  vv-a  tens  will  be  on  view  at  mem-,  of  Statistics, 

anol  boulevard.  Commencing  at  ^  ^i.  *.  j  *  as. 

10  a.m.  every  day  and  continuing  f^e  east  and  to  the  ^  steel  ingot  output  for  the  first 

until  midnight  there  will  be  widely-  >®  ^>1®  four  months  of  the  year  totalled 

diversified  series  of  events  and  T.  "  1.073.200  tons,  compared  with  1.- 

antortoi-nmontc  *^®1'  ^1*®  C  P.R.  s  243  milcs  of  007,600  tons  in  similar  period  of 

^  t  o  t  tr  t  '  railway  sidings  here  are  the  world’s  if)48. 

At  the  outset,  on  Monday  eve-  largest  privately-owmed  trackage.  !  ^p.j,  q^^.p^^  ^^.^3  jgo.soo  tons, 

ning,  there  will  be  a  grand  open-  '' from  the  record  287,900  of 
Jng  ball  in  the  civic  auditorium.  ‘  ® ll*®  Previous  month,  but  up  froni 


.  accessories,  I  the  Czechs,  pinned  down  by  Gott-  ^”"8^  "ha,“’£een ’’'Xia'e'ri''  ft  ‘ "hc'^riuSyn-^  ' 

regional  dis-  ,  wald’s  police,  are  in  a  political  Milner,  I  have  mentioned  „„„q3  ju„e  ,949  „„  | 

their  homelelrRif  •iarkr*t  none.  I  do  not  know  these  new  after  the  second  day  of  July,  1949,  to  I 

ic  nrovinces  jacaei.  fellows,  and  unquestionably  quite  "t  recoj-d  at  the  Hose  <>f  I)(i5i-| 

1C  provinces.  Tito  regards  us  as  degenerate  .  -u  ^  ^  orss  on  the  l.dh  da.v  of  June,  191!).  1 

inents  is  the!  regaras  us  as  uepneiaie  ^  would  have  strong  claims.  ' 


,  Notice  is  hereby  given  that  a 
I  Dividend  of  TWO  PER  CENT 
I  on  the  paid-up  Capital  Stock 
I  of  the  Corporation  has  been  de- 
I  dared  for  the  current  quarter, 

I  and  that  the  same  will  be 
i  payable  SATURDAY,  THE 
SECOND  DAY  OF  JULY  next, 
i  to  shareholders  of  record  at  the 
!  close  of  business  on  the  fifteenth 
I  day  of  June,  1949. 


J.  W.  ROSE,  Jr. 

Secretary. 


started  the  works  in  behalf  of  in- 


I  us.  He  is  trading  with  us.  Shut  in  a  certain  city  this  week  said 


argesi  pi  in  acvi.y -ovmwu  1 1  ,  ^p^;,  q^^  ^^.33  260.300  tons,  ducing  a  British  auto  company,  to  """  T;’ 1  “  T  7:; . 7  -7  7""'"  , 

Winnipeg's  first  directory  pub-  287,900  of  locate  within  the  parish.  A  num- .  t  l  ®®f- 

i.shed  in  1878,  gave  the  population  q^evions  month,  hut  iin  froni  ber  of  sites  have  been  made  avail-  !  the  west.  I  came  ,  tages  in  the  mountains.  24  will  not 


Belgium  Glove  &  Hosiery 
Co.  of  Canada  Ltd. 

DIVIDEND  NOTICE  I 


inj  b.ll  1"  .te  civic  .udUorlum.  th.  previous  nicntl,  but  i.p  J" ’''“/‘J' comb  to  town  to  voto'on  blsction  |  NOT.CB  is-  HKliBliv  il.VEN  11,.,  . 

ho.pit.is  ,nd  seven  churcbos  hero.  put  Tth  '  first  ^ -  i- 5  M  ,  ''r  rrrr';i';'rV;i'’»,.';',;,t;;L 

mpegs  new  IV  dtquireu  sviiipnony  directory  records  the  ,..o=  a  oii  in  th»  hnno  at  i»act  nno  «.ii  ^  woman  was  at  the  Maj-  largely  Progressive  Conservative  «f  i:x:  m,  the  common  shares  have; 

orchestra  under  alter  Kaiifmann  nf  cnaatoV  winninoer  as  montns  was  8,943  tons,  compared  in  the  hope  that  at  least  one  '''illigsHc  -^vhen  I  was  there  and  she  voters  This  means  that  Drew  is  declared,  payable  July  1st.  1919,  i 

and  featurine  Gladys  Swarthout  population  of  Greater  M  mmpeg  as  3  32;  ^q^g  jq  tj,g  comparable  sav  yes.  Lancaster  is  within  less  , voters  This  means  that  Drew  is  .shareholders 'of  reeord  at  the  dose  1 

anu  leauiring  uiaavs  •  361516.  As  a  writer  in  the  Junior  Period  of  ia<=t  vear  ttian  a  mile  from  the  West  <5t  '  too  had  no  trouble  getting  m.  Tito  going  to  suffer  heavily  from  week-  of  business  June  i.'.ih,  19I9.  che.mes 

and  there  will  be  two  ballet  per-  - - period  of  last  vear.  than  a  mile  from  the  \5est  St.  -  ,  .  .  b„ainaae  ,vith  a  “n.,  _ e  win  be  mailed  in  navment.  Transfer 


and  there  will  be  two  ballet  per-  ~  w  *• 

..  V  tu  T,-  •  „  Chamber  of  Commerce  publication, 

formances  bv  the  Winnipeg  Ballet 


’Actimist”  sizes  it  up: 


Oder  T  K  Vri  ,  ,  y  ♦  M  wonts  to  do  business  with  us.  A  end  absentees,  who  will  take  ad-  iransfer 

Pioduction  of  new  primarv  cop-  John  (Carleton)  transatlantic  o-ifi-h  miado  ♦i.e.r-  ...v,..,  t  .  <•  ,  1  *•  ,  1  l>ooks  will  not  dose. 

..  ..ttx.  wv.  J  ,  r>  •  e-i.  1-  Si.  .British  mission  was  there  when  1  vantage  of  a  slack  time  on  election 

per  in  the  first  three  months  was  docks.  Rail  freight  lines  penetrate  i  . _  _ _  by  order  of  niE  RO.VRI). 


THE  BELL  TELEPHONE 
COMPANY  OF  CANADA 

NOTICE  OF  DIVIDEND 
A  quarterly  dividend  of  fifty 
cents  on  each  share  of  $25.00 
par  value  has  been  declared 
payable  on  the  15th  day  of  July, 
1949  to  shareholders  of  record 
at  the  close  of  business  on  the 
15th  day  of  June,  1949. 

Montreal,  S.  C.  Scaddingr, 

May  25,  1949  /jrtBSss.  Secretary. 


lormances  n\  tne  Winnipeg  odiicL  «  sizes  it  up-  •  ♦u  4?*  f  ♦u  ^  ^  ^  i  r>  i  c  •  uf  r  ♦  ♦  .British  mission  was  there  when  I  vantage  of  a  slack  time  on  election 

under  Paul  Sherman.  A  grand  ice  Actimist  ‘>z®‘  ^  P  per  in  the  first  three  months  was  docks.  Rail  freight  lines  penetrate  i  Ameri-  dav  and  stav  home  The  working  0«»er  of  niE  RO.VRi), 

carnival  will  have  as  its  major  •  'Ve  live  in  Winnipeg  and  love  64.200  tons  against  60,600  in  first  through  the  parish  between  the  ;  joux  r  ..nn-rvn.  «  u- 

attraction.  Barbara  Ann  Scott.  An  it!  A  few  of  us  go  to  the  coast  to  quarter  of  1948.  March  tonnage  of  docks  and  the  main  C.P.R.  line.  !  bee^ there  Tive  weekf  The  i^u  J  i  hav^ everv Se.rda.'- 

all-star  concert,  featuring  Winni-  die,  amid  fog  and  rain:  some  of  us  21,900  compared  with  21,100  in  The  C.P.R.  and  C.N.R.  connect  on  ;  ^  there  vvas  n^buttS  avaU  hanor  iiov  anr  msnv^«Lpntl«  ->7th,  1949. 

peg  talent  a  European  revue,  in  become  millionaires,  through  luck  March  1948.  !  the  east  side  of  the  harbor.  ‘  ■  n  u  .  ®'’®®"t®®®  ====_= 

which  many  of  the  city's  27  ethnic  and  ability  and  other  intangibles:  Nickel  output  for  the  first  quar-  one  Firm  Interested  |  to  our  side  ’  hiTto^  the^  CoSserv  J«ve  comrldU^^  DU*  ■  •  .1  » 

groups  will  participate,  and  a  vau-  most  of  us  earn  our  living  here  and  ter  of  this  year  totalled  34,600  tons  Representatives  of  one  English  '  #  *  »  wfrker^  to^Tnlmn!  +n  RobmSOn,  Little  & 

leville  revue  are  among  the  other  "'ouldn't  be  as  happy  anv-wherc  compared  with  30.900  tons.  For  ComBcnv  I  imSfrAel 


deville  revue  are  among  the  other  wouian  i  oe  as  nappv  anv-wnere  compared  with  30.900  tons.  For  rraking  ore-ani7ation  have  al- i  o  u-i  v.  ■  ■  a  .baao  ,>,v.faa-a=  o  — 

events  scheduled.  ®'®®  m  the  world.  Therefore  we.  March  it  was  12,600  tons  against  ,  So  while  life  is  grim  and  Tito  y^®'*®  ^h®®®  ° 


deville  revue  sre  among  the  other  wouldn  t  be  as  happy  an\'U'nerc  compared  with  30.900  tons, 
events  scheduled.  ®'®®  m  the  world.  Therefore  we.  March  it  was  12,600  tons  ag 

Innumerable  sporting  attractions  jom  collective  hands  to  say,  Hap-  io,500  in  March  of  last  year. 
Will  enliven  the  proceedings.  There  PX  Birthday,  Winnipeg  .  .  .  and  Production  of  iron  and  steel 
will  be  a  golf  tournament,  and  an  j  '>ang  may  your  lum  reek.’  ”  nails  for  'he  first  quarter  ol 

Old  Country  football  team.  New-  j  - - 7-  _  :  year  was  up  to  21,000  tons 

castle  United,  will  play  an  all-star  SI’G.AR  BEET  PL.4NTING  1 19,600  in  the  first  quarter  ol 


Robinson,  Little  & 
Company,  Limited 


500  in  Yfarch'of  last  vear  ®'’®*’  ^^®  Lancaster  |  rules  with  an  iron  hand,  at  least  and  go  and  get  them  on  election 

Production  of  iron  and'steel  wire  ®^®”  I  he  has  stood  up  to  Russia  on  the  day.  Drew  might  lose  thousands 


Winnipeg,  Manitoba. 
DIVIDEND  ON  COMMON  STOCK 


nails  for  fhe  first  quarter  of  this  ‘■®P®*'‘®'^  ®®  favorably  con-  |  one  side,  and  opened  the  trade  of  votes  this  way  across  Canada  notice  is  herery  oiyen  that  a  ^ 

vear  was  up  to  21,000  tons  from  ,  i  gates  to  us  in  another.  on  June  27th.  '.Xf  per  shaiie'‘i'as  beei.*X't^.re:i'''!m  ' 

19,600  in  the  first  quarter  of  last  '  ®  >’®®*’®  f*^®  "'®  ®o^'d  help  Tito  a  lot  more  *  .  *  ^  .  the  common  stock  of  the  Company,  i 


local  aggregation.  Boxing  and  Canada  &  Dominion  Sugar  Com-  year.  In  March.  7.500  tons  of  nails  in I  " ’;rr;h";;me:;  ’of'VI.^oy’^at^'re  .li!:"; 


vvTestling  shows  have  also  been  pany  Ltd.  reports  an  estimated  were  produced,  compared  with  6,- 
trranged.  30,000  acres  of  sugar  beets  have  ,  500  in  February  and  7.100  in  the 

There  will  be  registration  booths  been  planted  to  date  in  southwes-  !  previous  year’s  March, 
for  the  visitors  at  various  points  tern  Ontario.  Although  some  rains  - - 


new  maritime  branch  in  Lancaster,  |  fancies  himself  quite  a  communist,  interesting  letters.  One  offers  me  'Vus^ness  on  "he '  iSui  dljy  Hf  jmn-, 
near  the  Fairville-Beaconsfield-  |  When  and  how  he  will  see  the  praise;  the  other  pans  me.  The  1 1919. 

West  St.  John  merging  lines.  Until  I  light  I  don’t  know,  and  it  does  bad  new  scomes  first.  Lois  J.  |  by  order  of  the  no.\Ri». 


the  opening  of  the  new  location,  on 


In  the  citv,  but  Winnipeg  is  not  have  occurred  in  the  area,  moisture  Canadians  smoked  almost  16  f^®  ^*''®  f®  from  the  docks,  1 

..A  -  .  .  _  ..  .  .  .  .  .  .  fh<»  PnrH  maritime  aptivMfv  vi'na  I 


not  seem  to  care  as  long  as  he  Wright,  52  Clarey  Avenue,  Ot- 
will  talk  business  with  us.  tawa,  says: 


HERRERT  J.  S.VDI.ER. 

Secretary. 


waiting  till  they  get  here.  Booths  is  needed  in  the  whole  district,  billion  cigarettes  last  year— an  in- 
W'ill  also  be  located  at  14  of  the  Thinning  of  emerging  seeding  is  crease  of  more  than  half  a  bil- 


main  approaches  to  the  city. 


lion  over  the  1947  total. 


the  Ford  maritime  activity  was  |  So  on  the  one  hand  you  have  Dear  Tempus:  In  one  of  your  j  Dated  at  \ViniiippK.  Manitoba 
in  the  east  end  of  Saint  John,  in  I  a  depressing  police  state,  still  wal-  recent  columns  you  quoted  from;  I9i''- 

•1  large  wooden  building  that  had  i  low  ing  around  in  darkness,  and  on  Dickens  —  ”Xf  that  is  the  law,  then  j 

a  checkered  existence  during  the  j  the  other,  the  head  of  a  govern-  the  law  is  a  h'aiss”.  Surely  a  per-  j  VVoftdc  ManufMeturiiin 

past  60  years.  The  Lancaster  base  ;  ment  who  is  more  than  willing  to  son  who  has  read  as  much  as  you  |  ”0005  MailllTaCTUring 

is  of  brick  and  erected  specifically  i  buy  our  goods  and  sell  us  what  have  (and  I  know  who  you  are)  j  CompOIiy,  LIltlitGCl 
for  the  current  use.  I  we  need.  We  need  not  worry  about  would  know  Dickens  well  enough  |  ,  ,  ,  . 

The  Lancaster  parish  council,  |  his  ideologies  as  long  as  the  bills  to  realize  that  it  was  Mr.  Bumble  '  tcr'i?Xidind'’o7’Fiftv  V:'oti\s^^ 


i 

A  _  .  Zj^. 


tu  ca,.  waa  i«x.  ou.iioiv  ■  ,„v|dpnd  of  Fifty  Cools  (.Vlci  pop 

trade  board  and  commerce  cham-  of  lading  keep  coming.  in  "Oliver  Twist”  who  made  that  .sharp  on  the  Xo  i*ar  Value  coninion  | 

ber  have  been  endeavoring  to  build  i  Yugoslavia  may  be  a  real  coun-  remark  and  not  Mr.  Micawber.  Ha'J-pd^  for  *'thp^‘’<'iuart'o-  'pir<iinT"jimp  ' 

up  the  parish,  industrially,  on  the  trv  some  day,  although  environ-  Yours  very  truly,  ;ioth,  I9i9,  payable  juop  .inth.  1919.  to 

doorstep  of  Saint  John  city,  and  ;  ment  is  against  it.  Over  it  lies  LOIS  J.  Wright.  sharohol.lprs  of  rp<or<i.  May  Jist,  1919. 

the  campaign  to  get  one  or  more  the  pall  of  the  Balkans;  through  My  answer  to  la  Belle  Wright  BY  ORDER  OF  THE  RO.yrd, 
auto  plants,  is  just  one  factor  in  '  it  sifts  the  fine  sands  of  the  is  the  same  as  that  of  Samuel  q  j,  , 

the  plans  for  additional  factories.  ;  Orient,  the  sand  that  chokes  and  Johnston,  the  18th  century  mental  spcrpiary-rrpasurpr. 

i  The  Halifax,  N.S.  county  coun-  i  blinds  and  clogs  and  stops  the  Behemoth,  when  asked  why  he  Monii-pal,  .May  a.'.th,  1919. 

cil,  including  several  parish  or-  machinery  of  progress  from  func-  made  a  big  boner.  His  reply  was: 

ganizations,  has  been  angling  for  j  tioning.  Yet  'Tito  up  till  now  is  "Ignorance  mam,  pure  ignorance!” 

an  auto  plant  at  tidewater.  One  i  our  one  hope.  He's  been  our  No.  That’s  me,  Lois.  Canada  StGamshlD  LlnCS 

;  company  that  is  being  sought  to  :  1  Boy  when  it  came  to  stopping  Then  comes  praise  from  an  un-  L 

locate  a  Canadian  subsidiary  in  '  Joe.  expected  quarter.  Jerzy  M.  Brzus-  Uimirea 

Halifax  County,  is  Kaiser-Frazer.  I  blow  hot  and  cold  on  Yugo-  towski,  of  176  Merton  street.  Tor-  y  diviclpiid  of  one  dollar  and  t«enty- 
In  recent  months,  this  project  '  slaviva.  I  was  depressed  by  the  onto,  says;  I  f rcoH  (?i.2,5)  prr  sharp  on  tbp 

-xtruck  a  chill.  Perhaps  a  move  to  !  rigors  and  blindness  and  stupidity  Dear  Sir:  I  read  wdth  great  sat-  |  Unp7'i?mut7lf  7o7”thp'^\^^^ 

build  a  cold  storage  developed  of  a  police  state.  Yet  I  was  pleas-  isfaction  in  ’The  Financial  Times’,  1  iod  pndinK  Junp  ;io,  1919,  was  dpciai-pd 

from  this.  More  attention  seems  to  .  ed  that,  in  this  least  likely  quart-  May  6th,  your  article  about  the  :  sbarphoidcrs 

be  devoted  to  attempts  to  install  er,  at  least  somebody  had  enough  I  present  situation  in  Poland.  ^  1  h  f  \i  i  •  ' 

an  English  petrol  peregrinator  pro-  courage  to  make  a  stand  against’  I  have  to  congratulate  you  on  j  day  of; 

Queer  in  suburban  Halifax.  the  Russians.  All  in  all.  I  give  the  j  your  succe.ss  of  presenting  to  the  |  r.  b.  thomsoat, 

G.  M.  to  Build  in  .Moncton’.’  regime  a  plus  more  than  a  '  Canadian  public  the  clearest  and  vicp-Pi-psidpnt  and  sVcrpiarv.  I 


^F\ 

:-n 

A 


n,3 


Yours  very  truly, 

LOIS  J.  wVight. 

My  answer  to  la  Belle  Wright 


Then  comes  praise  from  an  un¬ 
expected  quarter.  Jerzy  M.  Brzus- 


rlarpd  for  the  <iiiartpr  piidlnn  Jump 
.'loth,  1919,  payable  June  .'iOtli.  1919.  to 
shareholdPrs  of  rp<-oid.  May  Jlst,  1919. 

BY  ORDER  OF  THE  RO.YRD,  | 

R.  E.  I.EWIS.  ! 

Spcrplary-rreasuipr.  ' 


Canada  Steamship  Lines 
Limited 

.\  dividend  of  One  dollar  and  twenty- 
five  rents  per  share  on  the 


Originally,  General  Motors  Ma-  ,  *"us. 

ritime  branch  w'as  in  Saint  John, 

but  it  was  just  one  of  the  many  ,  lA#  %^||| 

busine.sses  lost  by  Saint  John  to  *  . 

central  provinces’  centres.  There  (Continued  trom  page  1) 
has  been  some  talk  of  G.M.  erect-  '  ^n.-.r.n.n,-  -.i-.-. 


truest  picture  I  have  ever  read,  of 
the  present  Russian  dominated  Po¬ 
land.  I 

The  way  in  which  you  tackled 
the  difficult  problem  in  a  rather 
concise  article,  shows  clearly  that  | 


Vicp-l’iPsident  and  SVcrelary. 


/ — niVIDENP  wOTIce 

h  “  "a"n?2SJ^per  share  on 

ness  June  l>th.  DHJ. 

By  Older  of  the  Board. 
1  c.  Colclougb, 

Secretary-Treasure  . 


THE  SHAWiNIGAN 
WATER  AND  POWER 
COMPANY 

NOTICE  is  hereby  given  that 
a  dividend  of  fifty  cents  (50c) 
per  share  has  been  declared  on 
tlie  Scries  “A”  4%  Cumulative 
Redeemable  Preferred  Shares  of 
the  Company  for  the  quarter 
ending  June  30,  1949,  payable 
July  ’2,  1949,  to  shareholders  of 
record  June  2,  1949. 

B.v  Order  of  the  Board. 

J.  L.  T.  MARTIN, 

Secretary. 

Montreal,  Itlay  27,  1949. 


ing  a  g jod  sized,  modern  building  °R  a-  certain  growth  of  the  foliage,  qf ^fv>iintrv°'n1^we'ir'ac^thp 
at  Moncton.  In  the  east  end  of  but  prior  to  the  recent  rains  there  ..^.5 ' 

Saint  John,  the  International  Har-  has  been  little  moisture  to  bring  >  have”  been  really  touched  by 


vester  Company,  has  a  site  for  a 
new  building,  as  the  Maritime 
branch  and  where  some  assembling 


along  such  growth.  It  is  in  evi¬ 


dence  now.  however,  and  hence  the  y®"" 

. _ _ _ _  _ , _ .  .  every  issue  of  The  Financial 


VACATION  WEAR 

Coolness,  Comfort,  Smart  New  Style,  Colorful  New  Pat¬ 
terns  are  yours  in  Lcchasscur  Vacation  Wear, 

TROPICAL  SUITS  -  SPORTS  SHIRTS  -  SPORTS  COATS 
AND  TROUSERS  -  UNDERWEAR  -  BATHING  SUITS  • 
BEACH  ROBES  -  SPORTS  SHOES  AND  HATS, 

The  selection  is  now  complete  and  awaits  your  selection. 


Exttnded  Charge  Plan  ^i^ai7a^« 


branch  anti  where  some  assembling  tendency  will  be  to  go  back  to  ‘  T>/xian/4 

•  »»  1  »  rv«<  i.  A.  F Vt a  a 4 F  Timos  lor  someLhlng  about  Poland 

will  be  done.  The  present  quarters  ,  sprays,  instead  of  the  poison  bait  ...  Please  accent  mv 

are  inadequate.  Although  sub- '  which  was  used  in  some  of  the  vmire  v»rv  <sinnB 

urban  Lancaster  is  active  in  quest  earlier  districts.  jerzv  M  Brzustowski 

of  at  least  one  British  car  factory  ‘  The  whole  of  the  west  is  bank-  ^ _ ' 

or  assembling  plant.  Saint  John  ■Rg'  heavily  on  the  new  poison, 

!  city  does  not  appear  to  be  working  1  chlordane,  which  usually  kills  the  B0y0r3C|0 
toward  this  objective.  :  insects  within  24  hours.  It  is  rela-  ^ 

Automotive  industries  are  being  i  tively  safe  for  humans  to  handle  fContinued  from  page  7) 

sought  for  Truro,  Shelburne,  Am-  and  it  does  not  affect  livestock.  ;  77  ;;  !  7  7 

herst,  Dai  emouth,  in  Nova  Scotia,  ;  Chlordane  costs  $10  a  gallon,  but  a  *®  ^ome  price  cu  mg  ha 

■  and  Moncton  and  Fredericton,  in  :  gallon  mixed  with  sawdust  or  bran  f  United  Stat  s 

New  Brun.swick.  With  second  war  i  will  cover  about  13'.2  acres.  The  R  R®  a 

buildings  available  as  locations  if  ’  bait  is  scattered  over  fields  with  war.  n  e  o  er  an  , 

efforts  to  bring  in  the  additional  spreaders,  of  which  various  types  ^  '  • 

manufacturing  units  are  success-  are  in  use  on  the  prairies.  i  .u  *  *  *  k  ^ 

fill.  Sydney  is  nominating  steel  Menace  Over-Publicized  7  feel  the  sqtieeze  between  rising 

and  coal  as  assets  in  luring  payroll  '  All  of  the  western  provinces  have  ing  cos  s  an  e  re  a  ive  y 

business.  laws  under  which  they  can  com-  ®®"*"^  P®‘®®  ‘^®‘®  P®®* 


The  Board  of  Directors  has  declared 
this  day  the  following  dividends, 

<%  Hrit  Cumutatlvm 
Preferred  Stock 
No.  96,  quarterly,  $I  .50  per  shore. 
6%  Son-Cumulative  Participating 
Preferred  Stock  (Par  value  S50) 

No.  88,  quarterly,  7Sc.  per  share. 
Payable  July  15th.  1949,  to  holders 
of  record  at  the  close  of  business 
on  June  20th,  1949. 

L.  C.  HASKELL, 

Secretary. 

Montreal,  May  27th,  1949. 


BRITISH  COLUMBIA  POWER 
CORPORATION,  LIMITED 

DIVIDEND  No.  84 

t^OTICE  is  hereby  given  that  a  dividend 
^ '  of  Forty  cents  (40c)  per  Share  on 
Class  **A**  Shares  has  been  declared  for  the 
three  months  ending  June  30th,  1949, 
payable  by  cheque  dated  July  15th, 
1949,  to  shareholders  of  record  as  at  the 
close  of  business  on  June  30th,  1949. 
Such  cheques  will  be  mailed  on  July 
ISth.  1949,  by  the  Montreal  Trust  Company 
from  Vancouver. 

By  Order  of  the  Board, 

J.  A.  BRICE, 

Vancouver,  B.C.  Secretary. 

May  26th,  1949. 


H.  R.  MacMillan  Export 
Company  Ltd. 

.  XOIICE  I.V  HEREBY  t.lVEX  Dial  « 
(lixidoivl  of  fJ'-  crnls  iirr  share  on 
:  the  class  shares  of  the  Conipan.v 

i  has  lieeii  declared  for  the  i|iiarler 
'  einlinn  June  liOth,  1919.  pa.satde  June 
i  .'Kltli.  1919,  to  shareholders  of  record 
I  at  the  close  of  hiisiness  on  June  KUh, 
1919. 

I  XOTICE  IS  HEREBY  .\I,SO  (iIVKN 
;  that  a  dividend  of  12'-  cents  per  sham 
I  on  the  class  ”B”  shares  of  the  Coin- 
liany  has  heen  declared  for  the  qiiar- 
j  ter  endiiiK  June  ;ilUh.  1919,  payalile 
I  June  :iflth,  1919.  to  shareholders  of 
I  record  at  the  close  of  l)usiness  on 
I  June  Kith,  1919. 

I  The  Transfer  Books  will  not  be  closed. 

I  D.\TED  at  Vaneonver.  B.C.,  this 
I  2(ilh  day  of  May,  1919. 

By  Order  of  the  Board. 

i  r,.  D.  ECCOTT, 

'  Secretary. 


manufacturing  units  are  .succe.s.s-  are  iB  ure  on  the  prairies.  ,  ^  . 

fill.  Sydney  is  nominating  steei  Menace  Over-Publicized  7  to  feel  the  squeeze  between  rising  three  month,  ending  June  30th.  m9.  The  Canadian  Foreigi 

and  coal  as  Lets  in  luring  payroil  '  All  of  the  western  provinces  have  operating  costs  and  the  relatively  o  by  ch^  Investment  CorpOratlO 

business  laws  under  which  they  can  com-  ®®l‘*"ff  P®'®®  ‘J'®*®  P®®*  eSU’ of  bu’JTneM  on  June  30th.  1949.  mveSTmenT  WUrporari« 

if  A  1  f  At.  duct.  Profits  are  showinsr  a  de«  Such  cheques  will  be  mailed  on  July  I  i||||f0g 

-  pel  farmers  to  make  use  of  the  '  !u.  1  ^  ..  H  15th.l949,bytheMontrealTrustCompany 

RA  Rank  Na»»  Ta  Paw  anti-grasshopper  services  or  to  ‘  !  from  v«Kouver.  dividend  .xotk  e 

*  *  Pfc*  tj  J  ^  aummerfallow  badly-infested  fields.  accelerated  if  ^  ^  By  Order  of  the  Board,  /  iv  i  n  ti 

40  Cent  Dividend  CompuKsion,  however,  is  rarely  S®®^*^  ®’‘''®''t-  The  remarkable  j.  A.  brick,  ,„7.\!.I.'k''  ' 

I  -  necessary.  In  this  warfare  there  profits  of  recent  years  were  ,  w^^u«r,^ac.  S«ret.ry.  sham  has 

I  Directors  of  British  American  ;  is  no  compensation  for  the  damage  ^  phenomenon  of  the  times  and  - ; -  I'r  ,h/'''(;',Vmpaiiv  ^ 

Bank  Note  Co.  I-td.  have  declared  I  done,  cannot  be  looked  upon  as  a  typi-  i  puord  at  th*-  i  iost-  of  business 

a  dividend  of  40  cents  per  share,  !  The  latest  reports  from  rural  ®®i  «xperi®Rce-  ''‘'w.im!’  ip'ihr  approval  ..r  ih«  i 

payable  June  15  to  shareholders  of  Manitoba  indicate  that  the  ’hopper  IR  the  long  run,  the  companies  ComDanV  Meetings  pIkh  Exrhaiuso  (;..nir»i  B..ai<i, 

record  June  2.  'menace  has  perhaps  been  over-  may  have  very  little  direct  bene-  P  J[ _  ahovr  diM.imd  will  be  p«i.i  on  J 

Company  paid  three  -  quarterly  i  publicized.  The  recent  growth  of  Lt  from  the  postwar  profi^.  A  Dickenson  Red  Lake  Mines  Ltd.,  " 

‘  dividends  of  25  cents  in  1948,  or  a  j  the  vegetation  in  this  province  will  |"®''>°®  P®-®*"  ®®-®®>mgs  had  to  meeting  of  shareholders  in  hy  oi  <ler  ot  ttw  Bnar.i, 

total  of  75  cents  for  the  year,  with  j  facilitate  spraying  when  the  pests  ’^®.  Ploughed  back  into  higher  jq^q^jq  q^  Saturday,  June  4th.  '*•  oiiDEN. 

the  dividend  for  the  last  quarter  |  actually  appear.  The  indications  at  P®i®®^  LT^ndeStclT  wSn  Renaissance  Films  Distribution  Mop.rml, 

of  the  year  being  deferred  At  that  I  this  writing  is  that  one  spraying  ™  Inc,  special  and  annual  meetings  May  2r,th.  1949. 

I  time  It  was  announced  that  "in  the  operation  may  be  all  that  is  neces-  Pq"‘j*yth  qSceTTos^  of  shareholders  in  Montreal  on  ' 

interests  of  the  company,  it  would  i  sary  in  the  infected  districts.  course  with  prices,  costs,  and  sales  .  at  2  and  3  _  ..  ...  . 

i  be  better  to  retain  a  somewhat  _ _ _ _  once  more  on  a  stabilized  basis,  y*  ,  ’  Canadian  V^eStinghollS 

'  laraer  share  of  profits  than  u.sual  sfriivxvHir.  siMrTT.nrku/v  may  be  found  that  the  postwar  P.m.  r  P  ®  ’  I  ■•m!sa«I 


Company  Meetings 


The  Canadian  Foreign 
Investment  Corporation 
Limited 

DIVIDEND  NOTICE 

XOIK  E  IS'  IIEBEBY  OlVIA  that  a 
iiuaili'ilv  (livi.liiiil  of  s.vciity-l  ivi- 
.■••iil.s  |)(!c  shall'  has  licfii  (li'i'larcd  on 
the  oiitstaiKliiiK  No  I’lU'  ValiiP  Xhari's 
I  of  this  Coinpany  sharcholdci  s  ol 
l•c.•ol■d  III  till-  dost'  of  business  on 
I  June  ;ii  d,  1919.  , 

Siihjeel  to  the  approval  ol  Ihe  I-or- 
1  eikii  Exehanise  Coiilrid  Board,  the 
I  aliove  dividend  will  be  paid  on  July 


Seeretary-Treasurer. 


interests  of  the  company,  it  would  sary  in  the  infected  districts.  course  -wiin  prices,  cosis,  ana  sates 

i  be  better  to  retain  a  somewhat  _ _ _ _  once  more  on  a  stabilized  basis, 

;  larger  share  of  profits  than  u.sual  MCINTYRE  SHUT-DOWN  may  be  found  that  the  postwar 

;  as  an  addition  to  working  capital."  The  Meintvre  Mine  will  close  were  largely  eaten  up  by 

j  It  was  also  announced  at  that  time  i  down  from  July  1  to  July  10,  '■^®  *R^*®'*'*®R  ^^®  period. 

I  dividends  would  be  paid  semi-an-  j  inclusive.  Certain  repair.s  are  ne- 

,  nually  in  June  and  December.  cessary  and  the.se  will  be  made  CONIAIJRIJM 

For  the  1948  year  the  company  |  during  thi.s  10-day  period.  Last  Coniaurum  Mines’  ore  position 


Canadian  Vickers  Limited,  an¬ 
nual  meeting  in  Montreal  on  Mon¬ 
day,  June  6th  ,at  11.30  a.m. 


Canadian  Westinghouse 
Company,  Limited 


DIVIDEND  NOTICE 


!  nually  in  June  and  December.  1  cessary  and  these  will  be  made  CONIAURUM  MINES  Canadian  Cottons  Ltd.,  annual  27^  1919, 'tin-  iiimrd  of  Din'oturs 

I  For  the  1948  year  the  company  |  during  thi.s  10-day  period.  Last  Coniaurum  Mines’  ore  position  special  meeting.s  of  sharehold-  .,r  slu,n.'‘»p’m 

I  reported  net  profit  of  $176,625,  yg^r  the  same  system  was  ii.sed  i.s  good  and  prospects  of  finding  ®*®  Montreal  on  Tue.s  ay,  line  ,Miistaii<iiiin;  Ciiiiiiul  sim  k  <>f  tlii- 
equal  to  $1.18  a  share,  against  Lnd  the  shut-down  and  repairs  additional  ore  are  bright,  share-  7tli,  at  12.00  noon,  i 'si;"n!hIlhi,'i'rof''’X^  I'ii..  ‘'losV  of 

I  $168,277  or  $1.12  a  .share  for  1947.  'worked  out  to  the  satisfaction  of  holders  were  told  at  annual  meet-  David  &  Frere  Llmiled,  annual  i„,,iii,.ss.  .luni'  1 1.  1919.  sphji'ci  to  tlu' 
i  -  ,all.  ing.  A  new  vein  on  the  2.000  ft.  meeting  of  shareholders  in  Mont.  Vil'.'/m 

I  MAGNET  CvONS.  PROGRESS  ,  Timbering’,  .shaft  and  mill  work  level  has  an  indicated  lengtn  so  real  on  Tuesday,  .June  Hth,  at 

!  Magnet  Consolidated  has  cut  i  can  be  carried  out  without  inter-  far  of  better  than  250  feet  and  is  11  a.m.  iioillfir"'^  iiiiiil''<l  lo  shme- 

!  station  for  its  new  14th  level  and  j  ruption  and  completed  under  this  open  at  both  ends.  A  recent  drill  — - 

I  crosscutting  is  to  start  immedia- ,  system  much  more  satisfactorily  hole  showed  three  section.^,  $11.72;  Industrial  employment  and  :  B.i  oi-rli-r  nf  iiu'  Bmirii. 

'  teiy.  The  mill  continues  its  rate  of  !  than  if  the  mine  were  in  opera-  over  19  feet,  $13.82  over  three  feet  i  weekly  salaries  and  wages  at  w.  .v.  <;.\.mi*i;i;i.i.. 

recent  months  —  40  to  50  tons  a  '  tion  and  with  a  greater  degree  and  $5.77  over  2  feet.  A  crosscut  March  1  w'ore  at  record  levels  for  i  nn;,, la  SiTii’iai-.i . 

I  day.  i  of  safety.  is  vdthin  100  ft.  of  the  ere.  i  the  lime  of  year.  yay  ,mi,  jgts.  ' 


reported  net  profit  of  $176,625,  I  year  the  same  system  was  u.sed  is  good  and  prospects  of  finding  ®*®  Montreal  on  Tue.s  ay,  une 
equal  to  $1.18  a  share,  against  .shut-down  and  repairs  additional  ore  are  bright,  share-  '(tl),  Bt  12.00  noon. 

$168,277  or  $1.12  a  .share  for  1947.  .worked  out  to  the  satisfaction  of  holders  were  told  at  annual  meet-  David  &  Frere  Llmiled,  annual 


274  ST.  JAMES  in  INSURANCE  EXCHANGE  BLDG. 


t74  ST.  CATHERINE  ST.  W. 


281  ST.  CATHERINE  ST.  E. 
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